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Beneath the Cover 


St Look —an¢ Think all you who have 
capital to invest Here are three plain word 
each implying a simple action of the mind 


which if properly executed will minimize, as 
far as human foresight can, all danger of buy- 
ing unsound securities 


Stop—first to find out why a security is offered 
for sale—whether the reason for raising money 
is legitimate and finally if behind the security 
there are the necessary elements of honesty and 
ability essential for its future integrity and 
prosperity. 


Look—secondly and carefully about you. Make 
comparison whether you are asked for a se- 
curity a reasonable price. Do not feel satisfied 
by any claims of goodness and attraction. The 
Good Lord has endowed each human being with 
thinking faculties to make comparisons. Exer- 
cise this function often and it will save you 
from many mishaps, 


Think—is the third and final mental process 
Study what is behind an investment and what 
is under it. Peer beneath the cover of each 
piece of engraved paper which signifies either a 
partnership interest in an enterprise or is a 
note of hand indicating to what extent you are 
a creditor of a corporation—that is to say a 
bondholder. 


Summed together these three words spell one. 
Investigate. By searching behind the screen it 
is alone possible to find structural defects be- 
fore they have a chance to destroy your accumu- 
lated capital. 


Our advice department is always pleased 


to help you find out what is beneath the 
cover Command its service. 


Louis Guenther. 




















PETER PAYS PAUL. 
Rock Island Collateral Bondholders Penalized for Benefit 
of the Stockholders. 

Unique indeed is the reorganization plan proposed 
for the Rock Island. Drastic, almost harsh is the 
penalty collateral bondholders must pay, if the present 
plan is approved, notwithstanding it is assumed by the 
nature of their obligations that they are the real 
creditors of the super-structured holding companies. 
lor was it not the collateral bondholders’ money that 
enabled the Moores and Reid to secure control of the 
profitable old Rock Island without a large investment 
of their personal funds 

Of the collateral fours there are $71,353,500. Ina 
case of default it was promised that the railroad stock 
underlying the bonds should revert to the bondholders. 
Yet finance has seldom sprung a greater surprise on 


investors than this present proposition to accept 6212 % 


Ten Cents a Copy 
Four Dollars a Yea 
Copyright, 1914, by The Guenther Publishing Co. 
for their security and restore to the committees the 
balance of 37!14% to enable them to finance the re- 
habilitation. 


Here is a case where Peter is asked to pay Paul a 
valuable consideration, though not owing Paul a farth- 
ing. 

If the collateral bondholders approve this plan, and 


under the indenture the consent of sixty per cent. is 


sufficient to authorize the sale of the underlying se- 
curities ‘“‘en bloc,” they release $26,757,563 of the 
old railroad’s common stock and retain for their 
6214 % share $44,595,937 


Thus the proposed plan will provide stock in amount 


slightly over what is required to meet the shares given 


in exchange for the cash assessment in addition to new 


preferred stock. While the collateral bondholders are 
not compelled to subscribe for new preferred, an 
underwriting syndicate has agreed to take up all the 
allotments the collateral bondholders fail to purchase. 
By this plan the common stock the collateral bond- 
holders are asked to sacrifice, will be distributed as 


follows: 





Collateral bofids; 14 per cent $9,989 490 
Preferred stO@kj 14 per cent.. 6,992,643 
Common st#ek, 10% per cent............... 9,543,261 
$26,525,394 
Common stotkyreleased. .«.«., a re 26,757,563 
$232,169 
By the cash payment of 15% of the amount of the 
securities by collateral bondholders, preferred and 
mmon stockholders collectively will contribute the 
following new amount of cash: 
Collateral bonds, o1 nderwriting Syndicate. $10,702,975 
Common stock * re mee. 13,633,230 


Pre f¢ rre d stor k 


a hate 7,492,117 
$31,828,322 
holders are to receive 


tor these 1 ments secur 


er cent non-cumulative preferred stock, of 


which it is intended to authorize an issue of $75,000,000 


roing $31,828,322. Here 
bondholders after reluctantly parting 


with 37'4% of their investment, see an additional 


large obligation placed ahead of their shrunken 
curity a he perty will have to earn $2,127,982 
nore this 7% calls for, before they can expect any 
dividends for the elves. 
It is true the road needs cas] Che drastic action 
of toppling over into a pile of debris the malformed, 


imancial double-decked structure, the Moores and Reid 
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placed on top of the old Rock Island and strangled it, 
is to be commended. 

But why should the collateral bondholders bear the 
heaviest burden’ Why should they be asked to pay 
such a severe penalty for a crime committed against 
them by these “eminent” financiers who are still parad- 
ing their fancy horses at horse shows and traveling on 
their money abroad in a more regal state than poten- 
tates ? 

It seems as though the collateral bondholders should 
have fared better. 

IXven if there is no better way out of the dilemma 
than this drastic re-organization it should be accom- 
panied with the assurance that the Moores and Reid 
are entirely eliminated from any voice in the ruture 
management of the property, as otherwise there will 
remain always hovering about the danger that they 
will again be found holding the upperhand and a few 
vears later the security holders may again find it neces- 
sary to save the property by putting up more money. 

Why could not the common stock have been in- 
creased to meet the implied promise made to the bond- 
holders in the indenture of their security and an issue 
of preferred stock authorized large enough to provide 
for cash requirements? To this proposition the col- 
lateral bondholders could not reasonably object, but 
they have every reason to feel disconsolate over the 
manner in which they are treated. 


PSYCHOLOGY AND FACTS. 
Wilson Administration Makes Unfortunate Deduction in 
One Case—The President Sees a “Conspiracy.” 

The President thought he had executed a master 
stroke on Saturday when he gave out a few letters 
from various sections of the country asserting that 
business depression was more in the minds of some 
representatives of large interests who were concerned 
with defeating the trust legislation now being pushed 
at \Vashington. His correspondents all declared 
business was good but no names were cited, hence the 
calibre of the business men who wrote cannot be 
gauged. Mr. Wilson’s Secretary of the Department 
of Commerce, Mr. Redfield, triumphantly asserted 
also that there could not be much depression in the 
steel industry while such concerns as the Maryland 
Steel Company were able to sell steel rails in Aus- 
tralia, as they have recently, in competition with the 
The general sales manager of the 
Jay, Jr., replying to 


whole world. 
Maryland Steel Company, J. C. 
a telegram asking his comment on the Redfield state- 


ment, wired this: 


“The order for rails for Australia to which you refer 
will keep our rail mills occupied for ten days. The order 
is unsuited to our mills, both in specifications and weights. 
It was taken solely to keep our men employed. 

“Our business is in a more depressed condition than in 
the period following the so-called panic of 1907. The ton- 
nage on our order books today is less than one-fourth the 
tonnage of a year ago, and prices are very much lower. 

“Il consider the present depression in the steel industry 
the worst since 1896,” ; 

Mr. Jay is probably a real jay and doésn’t know 
what he is talking about. In fact, he is worse—he’s 


a business man and needs psychopathic treatment 


for his psychological condition. Senator Owen, a 
staunch Administration supporter, is evidently willing 
to concede that there is some actual trade depression, 
but tt is unnatural and caused by the machinations 


of “three groups” of bankers located in New York, 
who control $22,000,000,000 (22 billions) of capital 
and have their hands on all the railroads and big in- 
dustries that exist and make them look rich or poor as 
they like by merely ordering the earnings statements 
doctored. He says: 

“These men can forbid the railways to buy rails or steel 
cars, or to buy frogs and switches, or lumber, or cross- 
ties. These men can put out of employment thousands 
upon thousands of men. These men can constrict credits 
in every district where a Representative is to be elected 
this fall, and in every State where a Senator is to be 
elected. These men have it in their hands to send down 
to defeat any candidate, be he Democrat, Progressive or 
Republican, who does not sympathize with them.” 

The railroad barons evidently got busy last week 
and ordered all the principal railroads in the country 
to doctor their gross returns for the first week in 
June, because gross for that week was $12,298,560, 
a loss of 9.7 per cent. from the corresponding period 
of 1913. The steel mills are operating at 50 per cent., 
but that’s all a conspiracy and the figures have been 
juggled. And so we sould go on in all lines and show 
up the whole hellish plot and even show that these 
bankers actually pushed $70,000,000 of our gold onto 
Europe in order to spite Washington. There is no 
doubt that the European crisis calling for the gold is 
alla myth. In May there was an increase of $67,000,- 
000 against us in the international trade balance, as 
compared with May, 1913, according to the Adminis 
tration’s own figures, and so we must extend the con 
spiracy theory to include the foreign bankers as well. 

What wisdom, what statesmanship, now rules in 


Washington! 


UNEXPECTED FAILURE. 
Liabilities of $34,000,000 Indicate Extensive Connections 
of H. B. Claflin & Co. 

The failure of H. B. Claflin & Co. marks the ending 
of a mercantile institution that since 1843 has occu 
pied a place in business affairs of the United States. 
The announcement of the failure was a shock to the 
business world and few people have yet recovered 
sufficiently to appreciate the whys and wherefores for 
The cause, however, is more logical than 
Prior to 1893 the firm 


the crash. 
the surface indications present. 
of H. B. Claflin & Co. was the chief power in the 
wholesale dry goods trade and throughout the east, 
south and southwest especially, this house controlled 
the largest share of business in its line. The World’s 
Fair, in 1893, marked the beginning of a new era in 
merchandise distribution that gradually brought the 
west to the front and developed the importance of 
western wholesale houses such as Marshall Field & 
Co., which cut into the trade of H. B. Claflin & Co., 
and the eastern mercantile monarch saw its trade 
diminishing, with no immediate prospect of a recovery. 
Liberal credit to certain retail stores placed the Claflin 
concern in a position to retain considerable trade and 
eventually the taking over of various retail stores in 
different cities was carried out as the most feasible 
plan to insure a substantial source of profitable patron 
age for H. B. Claflin & Co. 
lishing of connecting lines of retail houses that would 


Naturally the estab- 
furnish a large outlet for the jobbing business of 
Claflin & Co. seemed a reasonable conclusion, but 
in connection with this plan the house of Claflin 
When times 


assumed heavy financing obligations. 
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were progressive, when the buying demand was sharp, 
it was no trouble for this old-time house to secure all 
the funds and credit necessary, and the management 
was encouraged to spread. It is the old story of over 
extension, with pay day arriving during a period of 
depression. Banks throughout the country have the 
Claflin paper, and obligations running not only up to 
the $34,000,000, represented in the liabilities stated so 
far, but even beyond this figure. There may be other 
millions based on the original transactions that created 
the known obligations. The old story of the snow ball 
falling apart after reaching a certain size, seems to 
obtain in mercantile efforts, and the passing of Claflin 
& Co, teaches a lesson of moderation and points to the 
change that has come in the business economies. The 
days of the middle man appear to be numbered in 


merchandising. 


THE INTER-MOUNTAIN RATE DECISION. 
A Rebuff for the Railroads of the West, But a Big 
Victory for Inter-Mountain Points. 

The railroads of the section of the West known as 
the Inter-Mountain territory have lost their three 
year fight for their contention that they could charge 
inter-mountain cities the full through freight rates 
from the East to the Pacific Coast, and in addition the 
local rate for the distance from the coast back to the 
inter-mountain point. The inter-mountain cities, like 
Salt Lake City and Spokane, fought this system, but 
it was upheld by the now defunct Commerce Court, 
Commerce Commis- 
The United States 


reverses the Commerce Court 


which reversed the Interstate 
sion’s ruling against the railroads. 
Supreme Court now 
and the discrimination against the inter-mountain 
cities must cease. 

It is averred on behalf of Salt Lake City and 
Spokane that millions in refunds of excess charges are 
due to shippers, but our understanding of the dispute 
is that after the case was appealed to the Supreme 
Court the railroads and Commerce Commission 
agreed upon rates that could properly be charged and 
that these rates have ever since been in force and 
undisputed by the cities affected. The decision, there 
fore, simply lays down a rule for the guidance of the 
railroads and gives to the Commission the unques 
tioned power it was not expressly charged with by 
statute. 

The opinion is sound law. The old method unques 
tionably gave the coast cities a practical monopoly of 
trade back to the very doors of the inter-mountain 
cities affected. The effect will be to spread the trade 
more evenly by giving the inter-mountain cities rates 
which will place them on an equality with the coast 
towns. Thus the merchants with the best goods and 
best service will win the trade, as they should. 

Concentration of trade has been the aim and ob 


ject of all great trunk lines and the financiers back of 


them. It was cheaper for them to build up great 
centers. The movement has gone to lengths not justi 


fied or fair to many sections having natural advan 
tages which should be availed of to the full. This 
decision will free the interior cities of the inter-moun 
tain section and permit of their full development, un 
trammelled by artificial and excessive tariffs designed 
to check their growth and build up rivals. 


THE COMING RATE DECISION. 
Is Not the Time Passed for Any Great Benefit Arising 
From It Just Now? 

The financial community and railroad representa- 
tives have lately been talking as though they would 
like the country to be prepared for an adverse decision 
in the rate increase application. They have affected 
to be discouraged by the delay in handing down the de- 
cision, and the callousness displayed at Washington at 
the plight of the railroads and the uncertainty over- 
hanging the country as the result of the delay. They 
assert that the railroads of the country are now abso- 
lutely without friends and are likely to be sacrificed to 
a mistaken public opinion. 

\ll this talk is to an extent excusable, but we think 
the gloomy view a mistaken one. The railroads have 
been belabored and assailed in the press and in Con- 
gress until it is no wonder the interests back of them 
are quick to become discouraged. Then, too, railroad 
earnings as a whole show no improvement over April 
or May. For ten months ended April 30 the carriers 
showed net $80,000,000 less than 
in April, 1913, and for the full fiscal year there 
a loss of quite $100,000,000 in net. 


This represents 5 per cent. on two billions of dollars. 


earnings about 


will probably be 


Che net shrinkage may be called psychological or any- 
thing else, but that doesn’t alter its ugliness and reality. 
lhe carriers are in need of additional revenue. 

But should they be turned down, what then? No 
smash or panic, f the discouraged ones are 


as some 
predicting, is our guess. If the railroads had obtained 
a 5 per cent. increase one year ago their revenues, in 
our opinion, would not have been increased to that ex- 
tent, because trade has been so depressed that an in- 
crease in rates would have killed much traffic and cut 
oft the revenues altogether. Now if it comes, it will be 
at a time when the roads and the country have adjusted 
themselves to a lean period. There are signs of a re- 
vival in business at many points, and if the increase 
doesn’t come, business may take it into its head that 
being saved from the extra tax will help just that much 
and will pick up courage while the carriers, stripped 
for a tussle with hard times, will make the best of it 
and go ahead, man fashion and in a courageous way. 
to make the best of a bad situation. We, therefore. 
counsel against discouragement among shareholders of 
railroad stocks should the opinion be disappointing. 
Railroad earnings will be able to rise, with a return of 


normal times, with or without a rate increase. 


ROCK ISLAND REFUNDING 4s STRONG. 

The proposed organization of the Rock Island will 
place the mortgage bonds of the old Chicago, Rock 
Island & Pacific a much stronger pasition 
than they have occupied in years. Several months ago, 
when the first and refunding 4s were selling below 75, 
the Financial World called attention to this Issue as one 
of the most attractive speculative investments on the 
market. The bonds advanced to 80 this week. 

Even under the unfavorable conditions existing in the 
railroad industry during the last few years the Chicago, 
Rock Island & Pacific Railway has earned a large sur- 
This surplus has aver- 


Railway in 


plus above its fixed charges. 
aged nearly $5,000,000 a year during the last five years. 
With the expenditure of $30,000,000 new capital, which 
will be raised through the sale of preferred stock, it will 
be possible to greatly improve the physical condition of 


the property and largely increase its earning power. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Investment bankers and stock exchange brokers have 
suffered more or less since the panic of 1907 from a de- 
pression whose description is entitled to a definition some- 
what clearer than that contained in President Wilson’s 
now famous designation of it as “psychological.” 


\side from a spell now and then in activity for a cer- 
tain class of securities which never lasted for any length 
of time, business during the last seven years has been a 
case of down, down, and still is on the down grade. 


It is useless to complain about this abnormal condition 
for murmurings about times being bad can bring no im- 
provement. For every ailment there is a cause, so is there 
a slow running powder leading directly to the ruins for 
which evils are responsible. An explanation for each phe- 
nomenon is possible, which is stranger than the things to 
which we have been accustomed. 


It is for conservative bankers and brokers of the finan- 
cial section to hunt for the underlying causes of the long- 
continued depression from which they have suffered. 


\pplying the microscopic lens of keen judgment in 
this quest for the causes, we find it is not lack of avail- 
able investment capital. Statistics of the amount of de- 
posits in the savings banks, the bee hives of the indus- 
trious people of the country, indicate that at no time have 
they stored away so much for the feared-of rainy day. 


No, it is not that, nor is it that the institutions, es- 
tates, banks and other large investors have withdrawn 
from the field of securities, because they lack funds. 
They do not. 


One word will diagnose the whole trouble. Distrust. 
It is a hard word to use, but it pictures the truth. In- 
cident after incident has occurred in connection with 
well-known securities each in their turn hitting a blow at 
confidence and investors are more timid in buying se- 
curities now than at any time in the history of the country. 


When investors buy bonds and then are told they 
will have to turn them into stock in order to preserve 
their equities in properties; when they witness old rail- 
road stocks, which have been regarded for years as typ- 
ical of all that is sound in investments, going to the bad, 
and when they become convinced that some of the so- 
called leaders in the world of finance have become multi- 
millionaires by exploiting securities and drowning with 
hogsheads of water what values there were in their invest- 
ments, can the people be blamed when they display such 
timidity as is now being witnessed? 


What Wall Street urgently requires to restimulate con- 
fidence among investors, is a propaganda among the peo- 
ple, conducted by the heads of banking houses, who hold 
the interests of their clients above their own, and where- 
in a new creed will be preached to which each house will 
pledge itself 


\ young generation is growing up in the financial sec- 
tion, a generation of clean-thinking and upright young 
men, who in a few years will replace the leaders of old 
who worked on the theory that investors would have to 
watch out for what they bought and if they were, stung it 


was their own fault. 


These young men have it in their hands to make of 
Wall Street again the broad market it once was and a 
market to which the people will come, confident that for 
their savings of millions they will receive sound se- 


curities. 


SOUTHWESTERN POWER EARNINGS GOOD. 


Gross earnings of the Southwestern Power & Light 
Co. continue to reflect prosperous conditions in the com- 
pany’s territory. Gross earnings for May were $216,013, 
a gain of $50,251, or 30 per cent. Net earnings were 
$92,060, a gain of 1 per cent. For twelve months ended 
May 31 gross was $2,494,784, against $2,062,387, an in- 
crease of $432,397, or 21 per cent. Expenses and taxes 
were $1,365,000, against $1,157,000, an increase of $208, 
162, or 19 per cent. Net earnings were $1,129,622, against 
$905,387, an increase of $224,235, or 24 per cent. 








Coupons Maturing July, 1914, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Also Payable at the Office of our 


Chicago Correspondent Boston Correspondent 


Harris Trust and Savings Bank N. W. Harris & Co. (Ine 
First First (Continued) 
Albert Lea, Minn., Permanent Impt Knoxville, Tenn., Street Improvement 


Albert Lea, Minn., Refunding . Kossuth County, lowa, 2S 
Albuquerque, New Mex., Board of Edu- [4 Salle, Ill, Board of Educatio: 
cation, School Building School Dist. No. 2, School Building 
Albuquerque, N. Mex., Funding — Manson, Iowa, Water Works 
Albuquerque, N. Mex., General Street Marshalltown, lowa, Refunding 
Improvement Monmouth, Ill., Water Works 


Arlington Heights, Ill, Sehool 5s _ Montreal Tramways Co. First & Re- 
Atlanta, Birmingham & Atlantic Rail- funding 5s 

road Co. Equipment Morristown, Tenn., Water Wks. Impt 
Benton, Ill, Refunding Mount Airy, N. C€., Water Supply, 
Berryville, Va., Water Works Electric Light & Power Plant 
Big Rapids, Mich., Refunding, 4s Moweaqua, Ill., School Building 


Billings, Mont., School District No. 2 Muskegon, Mich., Gen. Street Impt 


M48 Muskegon, Mich., Refunding 444s 
Boulder, Colo., Water Works Muskegon, Mich., Lake Michigan Wa 
Bozeman, Mont., Funding, 2nd Series ter Works 4s 


Broadwater County, Mont., Funding Oklahoma Ry. First Mortgage 5s 
Buffalo & Susquehanna Railway C0., @lympia Water Works 

Gold Equipment Series ‘*A.’’ Owosso, Mich., Water Works 
Carbon County, Mont., 6% Pendleton, Ore., Water Works — 
Cascade County, Mont., Court House Plum Bayou, Ark., Levee District 
Cascade County, Mont., Funding Pontiac Township, Lll., School District, 


Centerville, Iowa, Refunding 4s High School Building 
Centerville, Iowa, Refunding 5s Portland General Electric Co., Portland, 
Chippewa Valley Ry., Light & Power Ore., First Mortgage Gold 

Co., Eau Claire, Wis., First Mort- princeton, Mo., Refunding 

gage Gold Redwood Falls, Minn., Refunding 


Clifton Forge, Va.. Bridge Richmond, Ky., School 
Colorado Springs, Colo., School District fiverside, Ill, School District Ne. 5 
No. 11 Refunding Riverside, Ill., Water Works 
Consumers Power Co. First Lien & Re- Rochester, N. H., City Hall 
funding Gold 5s Rosebud County, Mont., Bridge 
Cook County, Ill., School District No. Scranton Electrie Co., Seranton, Pa, 
99 (Morton Park) First & Refunding Mortgage Gold 
Cook County, Ill, School District No. Sedalia, Mo., School District, School 


170 (Chieago Heights) Building 
Coos County, N. H., Court House Seneca Falls, N. Y., Refunding 
Council Bluffs, lowa, Independent Spalding County, Ga., Public impvt 
School District Sparta, Ga., School Building 
County Traction Co., Ill. Svartanburg County, 3S. ¢ County 
Cuthbert, Ga., Electrie Light Refunding 
Cuthbert, »Ga., Water Works St. Joseph, Mich., Bridge 
Danville Street Railway & Light Co., Sumter, S. C., Sewerage 
Danville, Ill, Refg. Mortgage Gold Tacoma Eastern Railroad Co. (Wash. ) 
Denison & Sherman (Texas Ry. Co.) First Mortgage Gold 


First Mortgage Gold Tipton County, Tenn 
Derry, New Hampshire, Water Tullahoma, Tenn., Electric Light 
Dexter, Mo., School Dist. School Bldg. Tullahoma, Tenn., Water and Light 
Dickey County, N. D., 44s Tullahoma, Tenn., Water Works 
Edison Elec. Co., New Orleans, La., 5s Utica Electric Light & Power Co 
Elbert County, Ga. First Mortgage Gold 
Eminence, Ky., 5s Valley County, Mont., 44s 
Eugene, Ore., School District No. 4 Watchemocket, R. L., Fire Department 
(Lane County) Welden, N. C., Water & Sewer 6s 
Evergreen Park, Ill, Refunding West Hoboken, N. J., Funding 
Florence, S. C., Sewerage West Hoboken, N. J., School 4%s 
Ford County, Ill. (Melvin), School White County, Tenn 
N 


District No. 58 White Plains, Y., School Distr 

Freeport Water Co., ID. No 

Gallatin County, Mont., High School Winnetka, JL, Park District 
Building Woodlawn, Ala., Refunding 

Gallatin County, Mont., Refunding ’ 

Genessee, Idaho, Water Works Second 

Geneseo Township, Ill., High School Armour, S. Dak.. Independent School 
District 414s District, School Building 


Georgetown, Ill., School Dist. No. 177 Florence, Col., Water Works Refunding 
Glencoe, Ill., Improvement Garrard County, Ky., Turnpike Road 


Gorham, N. H., Water Works Kalispell, Mont., Refunding 

Great Falls, Mont., Sewer Poplar Bluff, Mo., School District 
Great Falls, Mont., Water Works School Building 

Green Bay, Wis., Refunding 4s Temple, Tex., Public Free Schoc? 
Green Bay, Wis., Sewer 4s Building, Series No. 


Greenville, Ill., Refunding 


Griffin, Ga., Electric Light Fifteenth 

Helena, Mont., Judgment Funding Hartford, Wis., Water Works 

Helena, Mont., Water Works 5s Jackson, Mich. 

Huntington, W. Va., 60% Second Sew- Mount Pleasant, Mich., Water Refdg 
erage Redfield, S. Dak., Independent School 

Hyattsville, Md., Sewerage District No. 20, School Building 


Interurban Kailway Co., Debenture Sedalia, Mo., School District Funding 
de i ‘ a 
(Des Moines, lowa) Nineteenth 


Idaho Falls, Idaho : : 
Towa Falls, lowa, Refunding Windom, Mina., Electric Light, Water 


Knoxville, lowa, Judgment Fdg. 414s Works and Sewerage 
July Investments 
We own and offer over 200 different issues of carefully selected 


municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


3.85% to over 5.50% 


Write for cireular offerings and Booklet FW for investors 
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SEABOARD AIR LINE REFUNDING 4S. 
Notwithstanding the good showing of earnings which 

the Seaboard Air Line is making, the refunding 4s have 

shown only a small advance above the low price of the 





year. Last year these bonds sold as high as 79, while 
the low price established this year was 73%. The bonds 
are now selling at 7434, at which price they yield 5.60% 

To the investor who watches his investments closely 
these bonds appear an attractive investment. During the 
depression in the railroad industry in the last year 
the Seaboard Air Line is one of the. few railroads which 
has shown an increase in both its gross and net earn- 
ings. Since the election of President Harahan the phy- 
sical condition of the property has been greatly im- 
proved and there has also been a marked improvement in 
operating efficiency. During the fiscal year ended June 
30, 1913, the company earned a surplus of $2,600,000 
above its fixed charges. This year the company will 
make equally as good a showing. 


SOUTHERN PACIFIC CONVERTIBLE 5S. 

The investor looking for a bond offering good se- 
curity, a liberal interest return and possibilities of a 
considerable appreciation in value should consider the 
merits of the Southern Pacific Convertible 5s. Selling 
around 102 these bonds yield nearly 5 per cent. upon 
the investment. 

While not secured by mortgage these bonds appear 
amply protected. They rank ahead of $272,000,000 cap- 
ital stock on which 6 per cent. dividends are being paid, 
and a still larger amount is being earned. 

The equities following these bonds are so _ large 
that they should be secure under almost any con- 
tingency. The possibilities of appreciation in value is 
due to the liberal convertible privilege. The bonds are 
convertible into the common stock of Southern Pacific 
at par on or before June 1, 1924. In other words, the 
holder of these bonds has a call on Southern Pacific stock 
at par running for ten years. In the past the stock has 
sold from twenty to thirty points above par, and it is 
possible this privilege of conversion may prove highly 
valuable some time during the next ten years. The 
bonds are free from taxes, except the Federal Tax 


10% LEVY ON UPCHURCH LUMBER BONDS. 
Unpleasant Surprise for Some of Farson’s Investors 
Who Bought These Bonds. 

Holders of “unusually attractive” 6 per cent. bonds of 
the Upchurch Lumber Co. (we quote from the descrip- 
tion of Farson, Son & Co., who sold these bonds, and 
when the company failed, deposited them with the re-or- 
ganization committee), have been advised that it will be 
necessary for them to make a payment equivalent to 
10 per cent. of the face value of the bonds in order to 
buy in the property at the foreclosure sale and pay other 

incidental expenses. 

This is a rather heavy assessment. In addition to the 
pretense that the bonds were well secured by the physical 
assets of the company, the claim was advanced that the 
bonds were additionally guaranteed by the Upchurch 
family, whose worth was nearly $1,000,000. Still the 
bondholders, to protect themselves, must come up with 
an additional 10 per cent. in cash. Another bond Farson, 
Son & Co. sold was the Great Eastern Lumber Co., for 
which a receiver was appointed last week. 

One investor writes us that within ten months four 
different bond issues which he purchased through this 
firm have all gone wrong. He asks if this is not a “fear- 
ful” record for a firm which advertises to deal in con- 
servative investments. We confess it is. 
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July Investments 


Our SERVICE DEPARTMENT will make you special advices, 


free of charge, as to present or past position of those com- 
panies in whose securities you may be interested, and will 
pleased to send you at the same time the following: 


Circular 1506 Describing Conservative Investment Bonds. 
Circular 1507 Describing over 100 Issues of Listed Stocks. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 




















Small Investors Investors of Larger Means 
Banks and Other Financial Institutions 


H iving funds from mat iring obligations, interest and divi- 
lends for reinvestment should send for our July list with 
summaries 
SELECTED PUBLIC UTILITY INVESTMENTS. 
Seven Short Term Bonds and Notes Netting from 5.50% to 6.65% 
Eleven Long Term Bonds Netting from 5% to 6.85% 
Thirteen Preferred Stocks Netting from 6% to 7.75°% 





Reports a1 records of our Engineering, Accounting, Legal 
and Statist | Departments warrant our recommendation of 
these securities as lesirable investments, conservatively issued 
and based or yuundant property values. 


Write us for copy of this list. 


William P. Bonbright & Co. 


’ = : e Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 

















Owners of 
Non-Dividend-Paying Stocks 


are invited to send for a special letter we have 
just prepared which contains information and 
suggestions of value for those owning securi- 
ties the income returns from which have 


j 
ceased 


Send for this Special Letter L-go 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
105 So. La Salle Street, Chicago 


PHILADELPHIA BUFFALO OSTON LONDON, ENG BALTIMORE 





























Exempt from Federal Income Tax 


25,000 


Lonoke County, Arkansas 
Road District No. 5 


6% Bonds 


Denom. $500 and $100 Due Aug. Ist, 1915, to 1934 


B » Drin ipal al nterest payabk 
} oe ei ‘ | er Be 
x, evier ig I ali real prop 


Price to yield 514% 


WILLIAM R. COMPTON CO., 


Pine Street, Cor. William Street, 


St. Louis New York Chicago 
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BROADER MARKET FOR UTILITY BONDS. 
Confirmation of the statement in The Financial World 
that the public utility bond market has awakened, 
strengthened and broadened out, is to be found in the 
good reception accorded several recent issues. These 
include the $5,000,000 Michigan Railway Company’s 5 
year, 6 per cent. gold notes, which are a first lien on 
tiledged collateral re presenting about 140 miles of electric 
interurban railways in Michigar 

\ syndicate made up of New York and Philadelphia 


banking Interests plac ed 


these notes, which have been 
oversubscribed \nother issue which has gone well is 


the $12,500,000 bonds of the Northwestern Elevated Rail 


way of Chicago, a long term issue bearing 5 per cent 
Still another public utility note offering that has been 
all sold is the $6,000,000 ¢ per cent. notes ot the West 
Penn Traction Ce now subsidiary of the American 
Water Works & _ Electric Corporation. lmportan 
banking interests bought these notes several months ago 
and have tound ood market tor the 
lf publ tility corporations which need additional 
Cal tal are i rte to sho that thet capital Zation 1s not 
eX S the ‘ rere is oO reaso 
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RE PU BLIC RAILWAY & LIGHT GAINS. 


public Railway & Light, which operates in Youngs 
tow! () ne nit hows t earn s I Vi ‘ 
2 t ( > 7 14.29 p« cent Interest 
cl «] ] s } oO M \ 1913 il | he 
] S02 } S14 37 0 55 er cen 
| mit 1 Ss | Cal he showu W 
} | \ 1 ] } Oss Us/S.5 
ere $7 62 p cen et earn 
( ent 1 the il 
$70,181 n of $129,530 


AMERICAN LIGHT & TRACTION IN 1914. 


\imerican publ 
‘ A | “tH ( | 

| | it rations t 1914 
sO { } ‘ 1] 4 is t ii¢ Te 
s I fleren ul 1¢ ! S 
tal it it h St ik n eature 

s! t S liness | re | 
eel increase in earnings, but « the othe: 
aterial falline off, and it is es 

timate y st Ss \ keep closely in touch \ 
| ’ \ wars 1 the earni 1O i¢ SIX 
} l ses ill ‘ ( etl in excess oO 

~ PLE meee 

Phe earnings to March 31, 1913, for tweive months, 
$4,291,884, so little cl ce is indicated by the latest 
estimates ¢ es onths’ operations for 1914. Con 
le ‘ isettl ( ditions and the numerous com 


» . 191 
plaints trom many sources ol smaller pronts and dull 


business. the American Light & Traction Co. may be re 


earded as bearing out its reputation for steady prog 


ress The shares, commot ind preferred are also firn 
and slightly higher than a fortnight ago. No complaints 
have come from any of the cities where subsidiaries are 
erating, and the relations of the subsidiaries with the 
ommunities served, are generally harmonious 
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Sound 6% Bond 
Yielding Full 6% 


Tax Exempt in New York State 


Amply secured—an opportunity 
for holders of good bonds yielding 
5% to secure a 20% larger in- 
come without speculative risk. 


Full particulars on re- 
quest for Circular W-31 


N. W. Halsey & Co. 
49 Wall Street, New York 
Philadelphia cago San Franci 
| Halsey Peis Inc., Boston ~ 
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| Inactive ancl Unlisted mesitalions 
A ' 
Published for the first time, giving bid and 
offered prices of several thousand securities, 
th stocks and bonds, not gener ally or 
juently quoted. By the use of this list 
iy check up your inactive holdings and 
' possibly readjust your investmeists to ere 
‘ vantage to yourself 
' 
4 While we do not agree to execute ord: 
ces quoted, they represent the best and os 
" a 1 
it recent market obtainable. | 
4 his list will be issued July Ist, and will 
| sent upon application. 
i 
‘ . ° 
4 Meikieham & Dinsmore 
1] 25 BROAD ST, NEW YORK 
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We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks | 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. | 


| 40 Wall St. Land Title Building 
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NEW YORK PHILADELPHIA 
19 Boulevard des Capucines } 
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SIX MONTHS IN BOND MARKET OF 1914. 


If the general investment situation does not rally fro 


the prevailing duiness by July 1, there will be very many 


isappointed judges of bond values They expect 
marked increase activity and advancing prices 
udgi by the trend of values for the first six m«¢ 
thev have eason to be encouraged as p 
vell abov ie levels of six months ago and 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


G Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 
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CHICAGO, ILLINOIS 














eanpannennal 
i i} | HT 


Sounp UII 


DON’T SPEND 
BONDS, YOUR DIVIDENDS 


















. .o 
1 6% 


] c " I 
HHI Six First Mortgage Public Utility Bonds 
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\. Kansas City, Mexico and Orient * 
. New2 year 6% Notes. To net 7.25% \ 





\ CHAS. H. JONES & CO 
\ 20 Broad Street, New York 2 
Munk ipa Railroad and ¢ eapens ation Bonds \ 
ra 4 Recior Cable: “‘Orientment”’ \ 
QUICKEST, CLOSEST MARKETS 
IN 
wealth ] er, Rai!way & Licht 
American Licht and Tr: ‘ ican Public Utilitie 
( t I Ta R way 


D THEIR UNDERLYING S 


Howe, Snow, Corrigan & Bertles, 


BODELL & CO 
PROVIDENCE, RHODE ISLAND 


Boston Office, 35 Congress Street 


Se ec eo 


CURITIES 


Grand Rapids, Mich 





Bonds and Preferred Stocks of Proven Value 








Diversified 6° July Investments 


the mos onservative investors limit their pur- 

t ; morigas bonds ind increase = the 
soundness of their holdings diversifying their 
investn placing their funds in several different 


sates 


In resper to this general demand, we are offering 
6 serial bonds directly secured by first mortgages on 

wntown office buildings, department store buildings, 
comme .cial nd ‘Guaeianent buildings in Chicago and 
other lar: cities, well diversified both as to security 
and location 

Denomi' ations $10( $500 and $1,000, Maturities 


two to ten » 
No investor 
or interest on any sec 
founded 32 years ago. 
Call or write for Circular No. 620-F. 


has ever suffered loss of either principal 
urity purchased of this Heuse, 

















8 FHE FINANCIAL 





WORLD. June 27, 1914 























IRREGULAR BANKING. 
By Mare M. Reynolds. 


The growth of Chicago has stimulated a spirit of ad- 


venture founded on the theory that “nerve wins ten 
times, while caution wins once.” This spirit of taking 
chances has been responsible for the going awry of 


many plans of promoters and financiers, the latest of 
which has been the sudden wrecking of the Lorimor- 
Mundy bank scheme. Nowadays, with close government 


supervision, legitimate principles of banking are fol- 
lowed more closely than they were one or two decades 
ago, and it is unfortunate that recklessness in the use of 
depositors’ money should be made possible under the 
law. The failure of the Lorimor-Mundy bank and its 
allied institutions recalls the crash of the Columbia bank 
in 1893 in Chicago, in which the Dwiggins, father and 
were the prime manipulators. Dwiggins had a 
plan for forming a connecting link of banks with an ex- 
change of credits, which to the uninitiative sounded 
but it was not backed up by sound economics 


sons, 


plausible, 
and the skeleton-like structure fell to pieces, while thou- 
sands of depositors mourned their losses. 

On a larger scale and protected by a broader experi- 
and greater resources, the Chicago National con- 
trolled by John R. Walsh came to grief some years later, 
and this, together with the failure of the Milwaukee Ave- 
nue Bank controlling genius of which 
failures for 


ence 


of Chicago, the 


was Paul O. Stensland, and some minor 
which the several heads of these institutions served time 
in the penitentiary, would seem to have cleared the 


and to have acted as a preventive 
character. There is a say- 
dear school, but fools will 
other.” That particularly fits the case in 
the recent failure of the Lorimor-Mundy chain. The 
policy of bank examiners in such instances as these ap- 
pears to be to lock the door after the horse is stolen. 
A little more precaution, closer examination of assets and 
obligations and a severe insistence on adhering to legiti- 
only, will prevent to a marked 
degree if not entirely obviate reoccurrences of the dis- 
sipation of the funds of confiding depositors, who place 
their faith in the inspiring word—Bank. 

In many ways New York has set an example for 
other states, and while there have been failures in. this 
state, the losses of depositors’ moneys have been 
comparatively, especially among the New York City in- 
stitutions, than in Chicago and other cities. For exam- 
ple, the Knickerbocker Trust Co. paid its depositors in 
full, the North American Bank, although its methods 
were severely censured, has paid depositors a large share 
of their entrusted funds, and will probably pay dollar 
for dollar ae Each year the laws governing 
state institutions in New York, including private banks, 
are applied more rigidly and the time should not be far 
distant when throughout the whole country a strict ad- 
herence to conservative principles of banking should be 
the rule. 


Chicago atmosphere 
of occurrences of a similar 
ing that 


learn in no 


“experience is a 


mate banking methods 


less 


INSURANCE. 
An argument that has been used persistently to in- 


fluence employers against insurance in the State Fund 


has been answered this week by the New York State 
Workmen’s Compensation Commission, which passed the 


following resolution. 

Whereas, it has come to the notice of this Commis- 
sion that statements have been made to the effect that 
the policy of the State Insurance Fund will not protect 
employers generally against a suit that might be in- 
stituted by an injured employee who refused to accept 
compensation and elected to bring action at common 
law. And 

Whereas, section 53 of the same Act entitled Release 
From All Liability, provides that: “An employer secur- 
ing the payment of compensation by contributing prem- 


When 








Municipal Bonds 
To Yield 4.10% to 5.759% 


All of the issues of the United States listed below 
are 


Exempt From Federal Income Tax 
and most of them are eligible as security for postal 
savings deposits and legal investments for savings 
banks and trust funds. 


Municipality Rate % Purpose Maturity Yield 
$47,000. . Tonawanda, N. Y..... GI0. GO. onass EE ge tie. oic ate 4.10 
70,000. . Flint, Mich......... 2..Sewer & St...1919 to 1929..... 4.20 
48,000..Lincoln, Neb......... 4'2..Refunding ....1924 to 1933.....4.20 
50,000. .Wichita, Kans....... 5 ..Street Impv’t.1917 to 1921.....4.25 
25,000. . Kansas City, Kans.... 5 .Park & Impv’t1922 to 1926.. 4.30 
26,000. -Newark, Ohio....... -5 ..School Dist...1915 te 1934 4.40 
15,000. .San Antonio, Tex..... 5 ..Sehool Dist...1953, Opt. 1933...4.60 
40,000. .South Omaha, Neb.... 5'%..Improvement .. 1933, Opt. 1923...4.60 
100,000..Waco, Texas......... > <M ssnnee re 4.60 
25,000. .Montgomery Co., Tenn. 5 ..Road Impv’t.. 1942 ........ — > 
28,000. . Bellingham, Wash.... 5 -Fonding ..... Se 4.65 
75,000. .Muskogee, Okla...... DB ce i cD sink ecaxaes 4.70 
35,000. .Galveston Co., Tex....5 ..Road ...... 1950, Opt. 1930 4.70 
50,000. .Sevier County, Tenn... 5 a. rr 4.85 
18,000. .Sandpoint, Idaho..... 52..Funding ..... 1932, Opt. 1922...5.00 
35,000. Johnson City, Tenn....5 ..High School...1932 ............ 5.00 
100,000. .Matagorda Co., Tex... 5%. .Road Dist....1952, Opt. 1914-51.5.25 
30,000. Halifax Twp., N. C...6 ..Road Impt....1944 ............ 5.40 
50,000. .Cleveland Co., N. C... 6 .Drainage Dist. 1917 to 1924..... 5.75 
50,000.. Medicine Hat, Alberta.5 . School Dist... 1925 to 1942..... 5.25 
50,000. .St.. James, Man...... 5 ..Sehool Dist...1924-1931 ..... 5.25 
29,000. .Vernon, B. C........ 5 . COS .. BOD oon ccicsc am 
40,000. . Neepawa, Manitoba.... 6 ..Water & Sew’'r. 1943 .... . 5.60 


Detailed description of these and many other Mu- 
nicipal Bonds sent upon request for Circular L-75 


Spitzer, Rorick & Co. 
Successors to 
SPITZER & CO., ESTABLISHED 1871 
New York 


Chicago 


5 Nassau Street, 
Toledo 
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writing advertisers, tell them you are 


iums to the State Fund shall thereby become relieved 
from all liability for personal injuries or death sustained 
by his employees.” 

_Therefore, Be it resolved, that in the opinion of this 
Commission, the foregoing provisions of the Workmen’s 
Compensation Act protects an employer carrying on a 
hazardous employment, who secures the payment of 
compensation to all his employees by insurance in the 
State Fund, against suit for damages at common law by 
any employee in his service, since all employees of an 
employer whose business is a hazardous employment 
within the meanings of the Act, upon the premises or at 
the plant, or in the course of employment away from 
the plant, are held by this Commissiou to come within 
the provisions of the Act above cited and, therefore, have 
no right to bring action for damages against their em- 
ployer on account of injuries received in the course of 
employment. 

At the meeting which convened for the purpose of 
giving a hearing on the new Workmen’s Compensation 
law on Tuesday there were several clashes between the 
advocates of different kinds of insurance and the repre- 
sentative of the State and the speakers at the meeting 
had questions hurled at them during the two 
hours’ session which was brought to an abrupt close at 
four o'clock. 

The man in the front of the firing line was F. Spencer 
Baldwin, manager of the State Insurance Fund, who in- 
sisted that the State offer superior facilities to those 
which could be presented by stock or mutual insurance 
companies under private control. The mutual insurance 
companies were sponsored by John R. Train, of the 
Utica Mutual Insurance Co., while the old-line stock 
companies were represented by Edwin Dwight, of the 
Employers Liability Assurance Corporation of London. 
Self insurance—the carrying of one’s own risk, is not in- 
Professor Baldwin said: 


scores of 


surance at all, 


a subscriber to The Financial World. 
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Railroad Bonds and Notes Yielding from 4.22 to 6 
Per Cent. 
Yield 

Per Cent. 
Delaware & Hudson Ist 4s., 1943.................. 4.22 
Chicago & Northwestern 4s, 1987.................. 4.23 
Atlantic Coast Line unified 4s, 1959..........0.ccc00 4.37 
Southern Pacific Ist & ref. 4s, 1955................ 4.37 
Northern Pacific, Gt. No. (C. B. & Q) jt. 4s, 1921.. 4.45 
Atlanta Charlotte R. R. (So. Ry.) 4%s, 1944......... 4.60 
Canada Southern consol. 5s, 1962... 2. ..0.66e6s0cccss 4.65 
Cleveland Short Line Ist guar. 414s, 1961........... 4.68 
salt. & Ohio (Pitts., Lake Erie & W. Va.) 4s, 1941.. 4.80 
wernt: COOsE CG: BRC Se, POs 6x i v5 cndcecccesicctada 4.88 
Butte, Anaconda & Pacific Ist 5s, 1944.............. 5.02 
SOMEOT, MIRWOAT 50, TOUT 60 oi.eic 60.5s0's ss 0000ssaeccen OOO 
Varma Basway -ist 58, D9G2 iii ccc ciicsceciassse 5B 
Ranawha & Michigan 58, 1927 .......2..cccseseccees 510 
Wilkes-Barre & Eastern Ist 5s,-1942............... 5.20 
Nort Southern 1st-5s, W961... o.0.6c cc ecccsssceores 500 
Charleston Northern Ry. Ist 6s, 1938..............4. 6.00 


- | 
Public Utility and Industrial Bonds Yielding from 4.50 
to 6.20 Per Cent. 


New England Tel. & Tel. 5s, 1915.................. 4.50 
Boston & Northwestern St. Ry. Ist 5s, 1954........ 4.60 
Montreal Lt., Ht. & Power Ist 4%4s, 1932............ 4.67 
Cleveland Electric Illuminating Ist 5s, 1939......... 4.80 
Clyde Steamship Terminal Co. Ist 5s, 1934.......... 5.00 
Interborough Rapid Transit Ist 5s, 1966............ 5.05 
Bell Telephone of Canada 5s, 1925.................. 5.10 
SRRUEPe TONCCITIC CO. TSE S56, THI vc ccccccsccesecees Blo 
Wisconsin Gas & Electric Ist 5s, 1952.............. 5.18 
Caatoa Electric Co. Tet 5s, 1937 ....i...cccsccccvees BOD 
Altance Gas & Power Ist 5s, 1932.........cccccce0e ee 
tem Power @ Light Ist 56, 1906i si ccissccwsrccae Rae 
Southern California Edison 5s, 1939................ 5.35 
creme, Gems Gr Comme B6t SG, FOGG ck ccc ccccccsacccicce Se 
Houston Gas & Fuel ref. 5s, 1932................... 5.50 
South Carolina Lt., Pwr. & Rys. Ist 5s, 1937........ 5.50 
Continental Gas & Electric Ist 5s, 1927............. 5.75 
Louisville Gas & Electric Ist 6s, 1918.............. 5.75 
Case, J. I.. Threshing Machine Ist 6s, 1926......... 6.00 
Michigan Power Co. coll. tr. 6s, 1917.............. 6.00 
New England Navigation Co. coll. 6s, 1917........ 6.20 
ee 

Municipal Bonds Yielding from 4.12 to 5.50 Per Cent. 
Jersey City, IN. 5., OOte, S568, TOGR oc cccccsiesscvccas 4.12 
st. Paul, Minn., sewer, 4548, 191B...i65c ccesccccsencs 4.20 
Wyandotte, Ohio, road, 5s, 1915-24................2. 4.35 
stermer, Il., hoapétal 56, POI GB...cccccccccacvcecs 4.35 
70m. Baer, Utah, Todd, 4946, Ties ok icciccescascvcs 4.60 

State of Louisiana Port Commission 5s, 1930-54.... 4.60 
oemrnetem., BOnt:, wetel, 56, Fibs c cccscscoccccaceccs 4.70 
San Diego, Cal., sewer, 4%4s, 1920-22..........ccc00- 4.70 
Commins. Ore., TOGG, 56, Te devkcccccscdscvcccses 4.75 
aes, Obie... school Gistrict, Se. T9886 5k icc ccs ce cs 4.80 
Florence, Neb., funding 5s, 1934................08- 4.80 
CHBEVOSION, TOK, FOR, FG, TIBI: o. 6cic ck dscccaiccasiccscce S00 
Province of Alberta, Canada, deb., 4%s, 1924....... 4.83 
Harris County, Tex., school, 5s, 1954............... 4.90 
eet, Di, Savine, 56. (SCPE) ions dascccccccctasccs SMO 
El Centro, Cal., water works, 6s, 1923.............. 5.20 
City of Moose Jaw (Canada) deb. 5s, 1923.......... 5.25 
Bowie County, Tex., 5s, 1925-1938... ......<icseae. 5.00 





PERTINENT POINTERS. 

By casting oil upon Southern Pacific’s troubled waters 
the Supreme Court has restored calm among the wor- 
ried stockholders. 

We hope the Government won't charge 
Peters of the Long Island Railroad with conspiracy to 
stir up a strike among the railroads for a better pay for 
carrying the mails. 

Without first dispensing with the muck you cannot 
get rid of the muckrakers. 

If Congress were to stop, look and listen more it would 


President 


not attempt overnight to entirely transform the whole 
code of doing business. 

Lloyd George should at least derive some comfort 
from the knowledge that his so-called American Buc- 
caneers spend their loot in England. 








Conservative Investments 


Mortgage Bonds se- 


Including First a2 
cured by Steam and Electric Railroads, 


Water Power, 


Coal, Iron 


limber, Farm Lands, 
Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 


known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 


























Wisconsin Trust Company 


MILWAUKEE, WIS. 
OUR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 
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CENTRAL BANKS. 
The Relation Between Government and Federal 
Reserve Bank System. 
By Julius Krauss. ‘ 

The purpose of every attempt to concentrate the re- 
sources of a nation within a central bank system has 
been the desire to obtain money for the needs of the 
Government or of the State, and to create a channel 
through which the surplus wealth of a nation can be 
guided. Thus, the Bank of England was inaugurated 
with a loan to the Government of £1,200,000. The 
Banque de France was founded to serve as fiscal insti- 
tution as well as to promote commerce. In a similar 
way the Civil War necessitated extraordinary methods 
to attract money, after the practical failure to sell Gov- 
ernment Notes, and the ultimate result was the Na- 
tional Bank Act. 

Through the development of the modern banking in- 
stitutions, a great change has taken place in these rela- 
tions. In all modern states with central bank systems, 
the fiscal function of these banks has become of sec- 
ondary importance and the State or Government is now 
merely a client that demands accommodation or has 
surplus funds to place, in the same manner as corpora- 
tions. The issue of Government loans will take place 
under the leadership of the Central Bank, but—at least 
under normal conditions—the distributing agencies are 
the other banks, and the burden of such loans is evenly 
divided between central and other banks. The Central 
Bank is able to enforce upon its notes an artificial cir- 
culation—and this subject will be referred to in a later 
article—but the real purpose of the central banks, viz.: 
to create a stable centre for the credit requirements of 
commerce, has become the paramount field of their ac- 
tivity. 

What this change under the New Reserve Act will 
mean in the relation between Government and Bank, 
will be demonstrated by two fiscal features: Currency 
and Government loans. 

Change of the System. 

From the Government currency which has so long 
existed in this country, we are changing to a credit or 
asset currency. The old theory that the right to create 
and issue money lies entirely with the Government has 
been held en vogue, has been made a religion that could 
not be altered. There are sufficient reasons for plac- 
ing the coinage of money and the supervision thereof 
int> the hands of the Government, but circulating notes 
are quite distinct in their nature from specie. Circulat- 
ing notes are merely a credit currency and have no other 
basis than the wealth and producing power of a nation, 
or, in other words, the chief security for this currency 
in the modern State is in the deposits in banks. As long 
as these notes are not secured, dollar for dollar, by 
gold, which would be a gross economic waste, even a 
Government guarantee does not change the intrinsic 
facts. Deposits create loans and are therefore the chief 
instrument in the rebuilding or new development. Spe- 
cie being too inconvenient and bulky, and checks being 
only suitable for settling payments ‘between a limited 
number of persons or corporations, the circulation of 
notes remains the only means possible for the transfer 
of balances. 

The old system, according to which a security of the 
Government had to be deposited for every note issued, 
did not represent anything else but a government cur- 
rency. Under the new act, the notes would bear upon 
their face the guarantee of the Government, but the real 
underlying security would be the commerce of the coun- 
try in the form of commercial loans, and the notes is- 
sued against the same would be dependent upon the vol- 
ume of commerce. As will be shown hereafter, the Federal 
Reserve Banks may have the right, after two years, to 
issue notes secured by Government bonds, but the pro- 
visions therefor are conditioned by other features, and 
any criticism thereof would necessarily be vague at this 
juncture. 

Just this change from Government currency to credit 
currency, theoretical as it may appear, will ultimately 
make of this country a strong competitor with London 
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for the supremacy as a money market. The rigid sys- 
tem that we have borne so long, has proven entirely 
useless for international settlements or for placing the 
country’s capital and credit resources at the disposal of 
international trade. 


ADIRONDACK ELECTRIC DOING BETTER. 


Last year was a somewhat discouraging one for Adi- 
rondack Electric Power Corporation, which suffered from 
flood losses and had to expend a great deal of money 
on improvements and rehabilitation. In the spring of 
1913, in fact, the company was showing deficits. Now, 
however, according to a report for the first four months 
operations in 1914, the corner has been turned. In April, 
for instance, gross revenue was $98,471, an increase of 
$10,724, and net was $33,071, a gain of $42,281 over April, 
1913, when there was a deficit of $9,210 after all charges. 
For the four months, to April 30, gross income was 
$429,000, a gain of $36,339, and net was $159,966, an in- 
crease of $54,000 over the same period of 1913. It is 
estimated that for the full calendar year 1914 Adirondack 
Electric will earn over $225,000 net, or over 9 per cent. on 
the preferred stock. Nothing is paid on this ‘stock, 
which is cumulative after December, 1916. 

The good outlook hasn’t in the least awakened the 
stock from a long sleep. It is extremely dull and it is 
rare when any transactions are reported. 
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AMERICAN GAS & ELECTRIC IN FREE SUPPLY. 

The big rise that came with the declaration of the extra 
dividend in common stock by the American Gas & Elec- 
tric Co., proved too tempting to a number of sharehold- 
ers, who took profits freely this week. The stock sold 
“ex” the special and cash dividends on June 20, with 


a plentiful supply.in the market. The preferred has 
been firm and in fair demand as an investment, non- 
speculative issue. No further announcement has been 


made with regard to the policy of paying special stock 
dividends from time to time, though it is insisted that 
they cannot be considered as a regular feature every 
quarter, 


PACIFIC GAS MEETING NEXT WEEK. 

The shareholders of the Pacific Gas & Electric Co, 
will meet in San Francisco next Monday to pass upon 
the proposal to issue $12,500,000 preferred stock, for the 
purchase of which certain special terms have been made 
to the They were to have met in San 
Francisco on Monday last, but the meeting was post- 
poned for a week in order to permit a number of 
the largest shareholders residing in the east to get 
the meeting.. They are understood to have taken a spe- 
cial train. 

Some new 
meeting, but there is a strong belief that the plan will 
be adopted. The plan has not affected the preferred 
stock in the least and the common, following its recent 
spell of weakness, has become dull. 


shareholders. 


suggestions may be made at the special 


STEWART-WARNER RECOVERING. 
Following the rather remarkable rise and subsequent 
fall in the much-watered common stock of the Stewart- 
Warner Speedometer Co., earlier in the year, buying of 
the stock has been resumed and it has had quite a little 


advance this week. Some talk of regaining a contract 
with. one of the biggest of auto making concerns has 


been adduced to explain the rise. The earlier movement 
was far from convincing as to its genuineness and it is 
probable that if any other effort is under way to dupli- 
cate the first performance, it will not have such a large 
following. 





COMMITTEE SECURES SEALSHIPT OYSTER. 

What was once the Sealshipt Oyster System passed 
legally out of existence last week when the reorgan- 
ization committee bought in the assets at auction for 
$725,000, over the creditors’ claims of $1,321,864. A new 
company will now succeed to the business with a very 
much smaller capitalization. The water that drowned 
out the old company is now entirely eliminated, but at 
what a cost to the security holders, The thought leaves 


a pang. 





THE OIL PIPE LINE DECISION. 

Those who expected to see the stocks of Standard Oil 
Co. subsidiaries break wide open when the Supreme 
Court handed down its decision making all pipe lines 
common carriers, were surprised to see only a moderate 
dip and no great amount of stock thrown over. It ap- 
pears that, according to experienced oil men, the decision 
will affect the eastern pipe lines little, if any, as the in- 
dependents in that territory who have offered oil to these 
lines are small and of little significance. The capacity 
of these lines to care for all oil offered, also exceeds the 
present output, and all oil offered can be easily taken 
care of. 

The Standard Oil Co., of Louisiana, and the Prairie Oil 
& Gas Co., in the west, will be affected mostly. The de- 
cision of the Court places the pipe lines under the regu- 
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lating power of the Interstate Commerce Commission, 


which may now prescribe rates for piping the oil. The 
Standard of Louisiana and Prairie Oil will suffer some in 
revenue if the Commission decides that rates for piping 
oil should be reduced, but complaint has not been so much 
against discrimination. A lengthy 
hearing on the subject is probable. The Commission is 
practically certain, however, to grant a rate that will give 
the pipe lines a fair profit. 

Another reason why Standard Oil subsidiary stocks 
did not collapse is that they are now at price levels prac- 
tically the lowest of the year, the speculative and weak 
Curb accounts have been liquidated and most of the 
holders of these stocks are holding them outright or 
have them heavily margined and expect to pay for them 
in full eventually. Ultimately, we believe it will be found 
that the decision is only not injurious to the pipe line 
companies, but will afford them additional and profitable 
business and, moreover, remove a prejudice and source 
of criticism which have heretofore been felt keenly by 
Standard Oil 


piping charges as 


officials. 

DOMINION STEEL CORP., LTD., REPORT. 
This company which has recently issued its report for 
year ended March 31, 1914, shows net earnings of 
$4,442,032 as compared with $4,714,058 the previous year, 
a decrease of $272,026 or 5.7 per Interest and dis- 
count was $1,683,317 as against $1,331,739, an increase of 
$351,578 or 25.4 per cent. The increase in interest charges 
to the comp issuing $4,072,945 additional bonds 
After payment of sinking fund, depreciation, 

s, etc., there a balance of $1,854,826, 
a decrease of $517,842 or 21.8 per cent. Dividends de- 
clared amounted to $1,940,931 compared with $2,274,601, 
a decrease of $333,670 or 14.6 per cent. After allowing 
for dividends on both stocks there remained a deficit of 
$86,105 compared with a surplus of $98,067 the previous 
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te Free Advice Only For Subscribers | 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. Thereisnocharge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its pacers as it is posible to be. However, this 
privilege i8 confined strictly to subscribers. Sub- 
scribers can make inquiri es during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. - 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
tdeal it can count upon the support of the investing public. 





WILSON’S FRIEND JONES. 
President W heard that there might be 
opposition to the nomination of his friend Jones to the 
Federal Reserve Board, has personally written to mem- 


Ison having 


lers of the Banking and Currency Committee of the 
Senate, stating that the President had been associated 
with Mr. Jones for 15 years and that he has won a 
place of esteem that is “enviable indeed.” The President 
goes on to say that the alleged connection of Mr. Jones 
with the so-called Harvester Trust, which the Govern- 
ment has sued as a lawbreaker, has been misconstrued. 
Ii seems that, according to the President, Mr. Jones 
owns only one share of stock and that he became a di- 
rector to thwart acts by the insiders which led the Gov- 
ernment to bring suit. Mr. Jones, the President says, 
“is the one gnan of the whole number who was in a 
peculiar sense my personal choice.” 


Jones is quite likely to become a national figure be- 
a modern David in disguise, eager to 


Harvester Combine, single handed, or 


cause he must be 


tackle the giant 
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On the first of next month there will be 
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a portion of which at least will be invested. 


In anticipation of this we have prepared 
a special list of offerings from which it 
will be possible to select securities adapted 
to almost any investment requirements. 


_We will be glad to send a copy of this 
circular on request. 


Ask for booklet A-63¢ 


Guaranty Trust Company 
of New York 


$30,000,000 
200,000,000 


Capital and Surplus 
Assets over - - 


pwns 
rather with a single share of stock. The President’s 
letter leaves much to be desired in the way of knowledge 
as to the circumstances surrounding the purchase or 
acquisition of that one share of stock. 





MUNICIPALS ON A FOUR PER CENT. BASIS. 

Sales of high grade municipal bonds on a 4 per cent. 
basis were reported this week when purchases of De- 
troit, Hartford, Conn., and Pittsburg, Pa., issues on that 
basis were announced. The Financial World was the 
first financial publication to predict that such a basis 
was approaching. Now bond dealers are pluming 
themselves on their acumen and are predicting a still 
further rise in municipals to a basis below 4 per cent. 
The Financial World is no prophet, but we are bound 
to say that all the indications point to such a forecast 
making good. : 

This, too, in spite of the fact that municipal bonds are 
quieter than for some weeks. The bonds are simply nox 
coming out in sufficient quantity to meet the demand 
and agp long as that condition obtains, the investment 
yield is bound to fall and prices go up. Montclair, N. J., 
bonds, which are not legal for savings banks, sold on a 
4.25 per cent. basis this week, and bonds which sold a 
year ago on a 4.80 per cent., are today quoted on a 4.20 
per cent. basis. The savings banks have missed a great 
opportunity to make a splendid profit and get bonds 
cheap, as they have not been heavy buyers or, at least, 
not a marked factor in the buying of the last few months. 
The insurance companies, large estates and private in- 
vestors have done the buying mostly. 

The cause which has operated mainly to send capital 
into municipal bonds, is what has been seen for months, 
namely, the considerable distrust of the railroad situa- 
tion and fear that the anti-corporation agitation would 
become worse before it became better. 
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WIS.-MINN. LIGHT AND POWER MERGER. 

The La Crosse Gas and Electric Company has changed 
its name to the Wisconsin-Minnesota Light & Power 
Co., and under the authority of the Railroad Commission 
of Wisconsin has increased its capitalization to acquire 
all the properties of the Chippewa Valley Railway Light 
& Power Co. and valuable water power rights on the 
Chippewa and Red Cedar Rivers. These are said to be 


capable of developing approximately 100,000 horsepower - 


of electrical energy. 

The La Crosse Gas & Electric Co. was one of the sub- 
sidiaries of the American Public Utilities Co., and the 
merger of that property with those of the Chippewa 
Valley Utilities and Water Powers has been brought 
about by the management of the American Public Utili- 
ties Co., which becomes the owner of all the common 
stock of the new corporation. 

The Wisconsin-Minnesota Light & Power Co. will 
control the entire electrical business in the cities of La- 
crosse, Eau Claire, Chippewa Falls, Menominee and a num- 
ber of small cities located along its one hundred miles of 
transmission lines. The gas business in La Crosse, Eau 
Claire and Chippewa Falls is also acquired. The com- 
pany will operate the street railway systems in Eau 
Claire and Chippewa Falls and an interurban line con- 
necting these two cities. 

The water powers on Red Cedar and Chippewa Rivers 
have long been recognized as capable of great develop- 
ment of horsepower at low cost. The streams, unlike 
many others in Wisconsin, are fed by a multitude of 
lakes, and this water supply, together with over 40,000 
acres of flowage lands which the company owns, insures 
constancy of power at all seasons of the year. Only a 
small part of this power has been developed, and it is 
the purpose of the new ownership not only to develop 
it largely and transmit the power to the territory in 
which it is now operating, but to also build lines to St. 
Paul and Minneapolis, where a ready market exists. 

The American Public Utilities Co. owns several utili- 
ties in Eastern Minnesota, and the acquisition of these 
new properties puts it in control of the entire public 
utility field on both sides of the Mississippi Valley from 
La Crosse to St. Paul. 

The Wisconsin-Minnesota Light and Power Co. has 
an authorized capitalization of $20,000,000 and will have 
cutstanding $988,000 of common stock and $17,000,000 of 
7 per cent. cumulative preferred stock. Its authorized 
bond issue is $20,000,000, of which $3,750,000 is now is- 
sued. The preferred stock has been purchased by Messrs. 
Paine, Webber & Co., and the bonds by the Harris Trust 
and Savings Bank. 

Kelsey, Brewer & Co., of Grand Rapids, Mich., who 
are the dominating factors of the American Public Utili- 
ties Co., and who brought about this merger, will man- 
age these newly acquired properties. 


WILLYS-OVERLAND SHARES AT TOP PRICE. 


The bull market in automobile stocks has not neglected 
the Willys-Overland shares, the common of which is 
now around its topmost price, a point or so above 80. 
Its advance in the last few months has been 16 points. 
And yet on its showing these shares might naturally 
be expected to sell higher. The reason, however, why 
they do not is to be found in the capitalization which is 
$25,000,000, of which $20,000,000 is common. A_ good 
deal of this is water. It is scarcely three years ago that 
the company had a capital of only $4,000,000 common 
and $2,000,000 preferred, of which there was outstanding 
$2,000,000 common and $300,000 preferred. 

Last year, on the swollen capitalization, the company 
paid 5 per cent. extra and 6 per cent. regular, but at no 
time did the stock reach higher than its present figure, al- 
though well over 20 per cent. was earned on the common. 
This year so far has been a big year, but profits are not 
so great as formerly and the uncertainties of the future 
and increasing competition may make it extremely 
doubtful whether the company will be able to continue 
the 6 per cent. dividend. 
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RURAL CREDITS: THE OTHER 

By Carson M. Regan, 

Among all the publicity and discussion of the rural 
credit plans there is little presentation of the opposi- 
tion to the movement. This is not because there are not 
well-informed men who think the scheme unfitted to 
our civilization, but because they have not been active in 
giving their views. It is popular, of course, to do things 
for the farmer but certain objections to the foreign sys- 
tems exist and they should be understood by the public, 
One important matter that is considered by the men 
familiar with loan conditions is the marketing of bonds 
secured by the loans to be written by cooperative as- 
The basis of the plan now before Congress 
is that the loans should be the basis for low interest 
bonds to be placed on the market. It is claimed that 
it would be difficult to find purchasers for blocks of 
bonds of small concerns scattered and operated by local 
people. Unless the small land banks were federated 
there seems no way by which the investor could be as- 
sured of safety equal to the present system. When 
home men make the loans the element of personal pride 
enters. If Smith’s land is worth $100 an acre Jones, 
who has land across the road, feels that he is entitled to 
the same figure. A series of crop failures in a given 
community would upset the holdings of a large list of 
loans, and we should have the same condition as if a fire 
insurance company should place all its risks in one 
place. The experience of hundreds of banks that have 
charged off loans by the score because of changing con- 
ditions is evidence of what may happen even under the 
and with the best judgment of 








SIDE. 


sociations. 


most honest methods 
local men. 
Must Dictate Cultivation. 

The experience of a mortgage bank organized recently 
in Illinois is that it is necessary that the bank retain to 
itself the privilege of dictating the amount and nature of 
cultivation, with the privilege of declaring the loan pay- 
able if the farmer does not keep the land up to its full 
production. This could not be done satisfactorily by 
local managers of a cooperative company, for there 
would be a quick resentment against a committee that 
undertook to do such a thing. The only method of over- 
coming this objection is the federation of the mortgage 
banks into a large concern with power in its manage- 
ment to dictate what should be done, thus adding to the 
expense of management but securing possibly a better 
return and a higher standard of loans. The power be- 
hind the throne can compel it to be done. Such is not 
only essential in order to maintain the value of the 
security, but necessary to preserve the fertility of the 
soil, which is an important thing to any community. 
No man has a moral right to take out of the soil more 
than he puts back, especially when he is in fact only a 
partner in its full ownership. If the new plan can in- 
clude the hiring of farm experts with power to enforce 
correct methods of agriculture there ought to be a direct 
benefit to the farmer, regardless of whether or not he 
gets his money cheaper. 


Success Must Be Established. 


It may be expected that when there is given federal 
permission to organize land banks we shall have 
a flood of such companies. Promoters will seize on the 
plan as promising something new and because they are 
based on farm loans they will be attractive to many in- 
vestors. The very term, “land-mortgage bank” is im- 
pressive. With too easy, optimistic organization we shall 
have failures and the headlines of these stories will cast 
a gloom over the loan business in every department. 
Because of this the leaders of the movement in Congress 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The FB. Collins Investment Co. 


oma City, O oma 
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There Are Advantages 


in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 

We are _ incorporated — issue 
statement of condition just 
like a bank. 


Ask for our interesting, illustrated 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U. S. A. 














Nothing Safer Than This 


Our first mortgage farm loans make certain net 


six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 





P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
CAREFULLY SELECTED 
Minnesota and Dakota 


N. E. TAYLOR, Mgr. Mortgage Dept. 

O FARM MORTGAGES 6: 0 
selected by our 15 associated banks have always proven 
good loans. 

The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 


$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE Co. 


Endicott Bldg., St. Paul, Minn. 





NEBRASKA FARM LOANS 


in amounts from $500 upward backed by 
security worth at least three times the face 
O value of the loan are our specialty. ‘ 
We have made just such loans for 30 years 
and never lost a penny. We make it an in- 
violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, OMAWA NATL, BANK BLoc 


6% FIRST FARM 62% 


MORTGAGES 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. Write for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, Montana 
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are realizing that there must be great care in making the 
plans, and thus far they have not yet evolved a scheme 


that promises to give perfect results. The opening of 
half a billion dollars to investment ix farm loans through 
the national banks under the reserve act has given op- 
portunity for the soundest of investments in this line 
and the national banks will in a measure become dealers 
in loans, just as state banks have been for many years 
past. That it will mean lower interest rates is unlikely, 
for the interest rates on loans cannot legitimately be 
lower than for any good securities in other forms. The 
country is watching this new idea with great interest and 
it means more to the farm loan business than most per- 
sons realize. It means to them the stability of the mort- 
gage as an investment and not only brokers, but their 
clients, are affected. A sudden boom in cheap money 
on loans would cause a flood of offerings to pay off ex- 
isting loans and would be for a time a disturbing element 
in the entire field. The rural credit legislation should 
be taken up with great care. 


MAGNITUDE OF THE INSURANCE BUSINESS. 

Reckoned in years the modern system of insuring the 
lives of human beings is comparatively young and not 
as old as the nation, but what it lacks in age it more 
than makes up by the enormous assets accumulated in 
the course of business. This is a condition which re- 
flects the strong hold insurance has secured in this coun- 
try on the confidence of the people. 

If we are to take as our guide in arriving at the gen- 
eral conclusion as to what per cent. of the population 
carries insurance in one form or another, in a report made 
by the New York State Insurance Department on one of 
the giant companies, the important fact is borne home 
upon us that there are few persons who are not insured 
for the protection of those dependent upon them. 

The most interesting and illuminating feature in this 
particular report is the fact that the company to which 
it relates has- in its possession assets of $447,829,229 and 
insurance in force of $2,816,504,462. This is the largest 
total of outstanding insurance, it is declared, of any com- 
pany in the the company 
nearly fourteen million individual policies, or equal 
one out of eight of the country’s population. 

This report covers but one of many hundred companies 
writing life insurance exclusively and does not include 


world, as has. outstanding 


any of the numerous accident, burglar, fire, marine and 
other forms of insurance companies. Altogether, thes« 
companies control such vast’ wealth in their assets as 
would make Midas’ treasure puny in comparison. All 
this great wealth people have wisely laid aside in one 
common fund in preparation for any surprise fate may 
have in store for them. We are so close in touch with 
insurance that this intimacy has inclined us to overlook 
its importance and how interrelated are its workings with 
our every day affairs. 

Yet if the layman has no time to consider the keystone 
arch insurance has occupy in the 
people, legislation in the different states has not over- 
looked it, for it has taken greater pains to throw about 
it stricter safeguards than about any other form of busi- 
ness. Life insurance touches almost 


come to lives of our 


every hearthstone 


BANKERS INSPECT CHICAGO “L” ROADS. 


New York, Boston and Philadelphia investment bank- 
ers to the number of several score have returned from 
a trip of inspection over the Chicago Northwestern Ele- 
vated road in that city with a good idea of the value of 
the property on which they have just made a loan of 
$12,500,000 and taken for the same bonds bearing 5%. 

Representatives of many local banks and a number of 
large investors were in the party. All the other elevated 
roads in Chicago were also inspected. It is proposed, 
among other things, to use a portion of the proceeds 
of the bond sale to extend the Northwestern “L” line to 
Evanston and with that extension made it will be possible 
to go by high speed electric road to Milwaukee. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
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6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Compieie descriptive matter sent on request. 


American Real GstateQompany 


Founded 1888 Capital! and Surplus, $3,247,789.13 
b 527 Fifth Avenue Room 623 New York 
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6% Prime Arkansas Farm Loans 6% 





Are offered to 1 resident inv rs in issues from $500 upwards, 
ased on 40% to 5% conservative valuation, coupled with careful 
personal investigatio1 

The State of Arkansas is richest agricultural States 
n the Union, wher livers ps preclude total failures. Our 
land values are abnormally t the influx of northern farmers 
is rapidly making for mater ement, adding unusual strength 
to our farm loans 


Having resided in Arkansas 10 years 
vice which will pr 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


6% Arkansas Farm Loans 6% 
W.S.Holt 


, I can offer investors a ser- 
factory. Write for particulars 


eminently sati 





epared to act as financial correspond- 








his state for those giving preference to 
Manager ae” 
re is more diversified farming in this State 
Farm Loan ar r and the values of our farm lands 
is nusually low. 
Department a 
equipment of this office insures the choic- 


The tl 
est loan offerings from the entire State, ranging 
A. W. Estes from $500 to $20,000, backed by careful personal 


nvestigation and a residence of 30 years in this 
ompabny city Our ( iny owns the most complete 
Abstract System in Arkansas. 








Little Rock , . AO 
Arkansas rences and detailed 


6” Select First Farm Mortgages 6” 


Have stood the only test 


TIME 


submit satisfactory ref- 
iniormation on request. 





1914 


1886 


without 


perience in the mortgage business 


Twenty 
ioss ota es I I the record of the presi- 
t f the r 
Back of every loar e offer for sale stands an improved and 
p mdducing farm wort three times t nount of the loan and a 
‘ rter a cer ] I ce 
W llect [ harge and remit the 
y it is due 
Each loan is } 
If you will only 1 gat : ecome one of our many 


i 
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The Graves Farm Loan Investment Co 
Pittsburg, Kansas 


C. E. Finley, Secretary 


~ « (rrav Pres : . ie 
d H. Porter, Field Manager 


R. S. Russ, Vice-Pres. & Treas. re 
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HOW CHICAGO JOURNALS HELP INVESTORS. 


Two of the Leading Newspapers Are Now Conducting 
Educational Campaigns on Sound Investing. 
Progress certainly is a process of evolution. If you 
are inclined to be skeptical, for confirmation you need 
only compare the present newspaper situation in Chicago 
with what it was only a few years ago. How different! 
No longer does the publisher proceed on the theory of 
Caveat Emptor, let the buyer beware, and that it is up 
to the newspaper reader first to find out about whom he 
with. Nowadays the right-thinking 
publisher considers it as much his duty to keep the un- 
desirable advertiser out of his columns as to maintain his 
editorial policy on an absolutely independent basis. 
Where he thinks the subject is of sufficient importance 
he will go even further and employ his news columns 
to help the legitimate end of the business, and hammer 
away at the fungus growth wherever.it has developed. 
At present three Chicago newspapers are supervising 


is doing business 


with great care the financial investments that are laid 
before their readers, and seeing to it that those sub- 
scribers who are in a position to make investments do 


not hand their money over to financial fakirs. The Her- 
ald, formerly the Record-Herald, of which James Keeley, 
the former publisher of the Tribune, is now the new 
publisher, has for weeks been presenting a series of ex- 
posures in its columns of the local get-rich-quick operat- 
ors, among whom it has included Barber, the Fiduciary 
Co., Sheridan & Co. and Babb, and with whom our readers 
Since these articles have ap- 
sought storm 


are more or less familiar. 


peared these mushroom promoters have 
cellars, much to the relief of the town. 
The Chicago Tribune runs an investors’ inquiry box, 
through which it offers its readers advice regarding their 
investments —a not was first at- 
tempted on a large scale by The Financial World. This 
is an excellent feature fora great metropolitan newspaper. 
Through this medium it can very often save its readers 
from making disastrous investments. The Tribune read- 


as a greatly appreciated department 


feature new, since it 


ers will look upon it 


of their favorite paper. The Chicago Examiner has for 
some time published excellent financial articles of an 


educational Many of these Mr. Forbes writes 
New York American, and the Examiner has also 


on its financial staff one of the keenest financial reviewers 


nature. 


for the 


to be found in “Boersainer.” 

If this educational campaign on sound investments shall 
continue to progress, Chicago will soon acquire the rep- 
utation of being the financial Athens of America. 


WANTS $2,000,000 FROM TREADWELL. 

In 1908 John Those were the 
days when he his glory. As the discoverér of 
the \laska, he well known all 
over the country, so it was not difficult for him to pro- 


Treadwell flew high. 


was in 
mines in 


Treadwell was 


mote a number of mining ventures and sell stock in 
them in large quantities at very fancy prices. Col. Will- 
iam Greene was then alive and Treadwell and the Col- 


onel succeeded in foisting their lemons on investors and 
banks two of Treadwell’s mining 
schemes, The Mining Co., and the San 
has not entirely passed away. The suit began recently 
by the receiver of The California Safe & Deposit Co. of 
to recover $2,000,000 borrowed by 


Remembrance of 


Treadwell Luis, 


Francisco, Cal., 
Treadwell on his worthless mining stock, is but an after- 


san 


math of his skyrocket mining operations. 


POST BOBS UP ONCE MORE. 


\ little like being driven out of business in 


matter 


ast St. Louis for running a small get-rich-quick scheme, 
acts as no check in keeping A. A. Post out of the merry 
eame of snatching money from unwary investors. Post 
is now living in Rogers, Ark., and from that vantage 
point is cireularizing his old sucker list on two propo- 
sitions. one of which is a wireless telephone and the 
other his old Santa Rita mining game. No amount of 
money is too small for Post to ensnare. What more 


evidence is required to indicate how much he needs the 


money? 


iting advertisers, tell them 


When wv 





HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 


we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 


gage loans. Write us today for particulars and references, 
Cc. E. SHOEMAKER & COMPANY 
Incorporated la Capital $500,000.00 
LEWISTOWN MONTANA 


OKLAHOMA 
70 FARM MORTGAGES 1% 


We can furnish first-class Oklahoma first farm mortgages in 
amounts from $300.00 up at 6% annual interest, with occasional one 
at 6%% and 7% on 6, 7 and 10 years’ time. Our President, Mr. 
O. A. Simmons, has had 18 years’ éxperience in this line without 
loss of a dollar. We are in the rainbelt and with enhancing land 
values and diversified crops the security becomes better each year. 
We will be pleased to give description of the country and explain 
our methods of doing business on request. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 


is now seeing a very substantial growth and 
conditions for obtafning exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, I offer my services as loan agent to holders 
of surplus funds looking for safety first. Can 
net you 6%. From $500 upward. Worth in- 
vestigating. Write for references and particu- 
lars. 


CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 


Minneapolis, Minn., has enjoyed unprece- 
dented growth without boom and is bound to 
develop substantially in the future. 

We desire to represent conservative investors 
in this ultra-attractive fleld who appreciate 
the value of good building loans or first mort- 
gages. 

We never loan to exceed 40% to 60% of actual 
cash value and confine our investments to the 
growing section of this peerless city and best 
residence properties. 

Can invest from $1000 upward. 
Bank references. 


d-P "9 
Mortgages | Msttoniy mux nlary minwearon 


6 % Safety First 6 % 
o OKLAHOMA FARM MORTGAGES o 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Write for particulars and references. 
HOME TITLE GUARANTY COMPANY, INC., Ada, Oklahoma 
Capital $15,000.00 Incorporated 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. 


6% FARM LOANS 


Confined to BRYAN COUNTY, OKLAHOMA, 
Cotton County of the State. 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company Durant, Oklahoma 
6% Cartully Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. eaver has loaned successfully for 25 years and 
penne personally on all securities. Our loans range from 

1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 


W. V. BOATRIGHT Boatright & Weaver 


JOHN M. WEAVER 
7% 


VAN BUREN, ARKANSAS 
6 % TIME TESTED The Farm Mortgage 
Oo 
Farm City 
Loans 


PANIC PROOF 
Loans 








St. Paul 
Minn. 





6 % 


Minneap- 
olis, Minn. 
First 


Highest 








A. H. Constant Secy.-Treas. 


6% 


the Banner 














en your money is invested in high 
grade First Farm Mortgages you need have 
no worry either as to your principal or 
your interest. The improved farm cannot be 
affected by business depressions, fire or other 
accidents. I sell my loans to insurance com- 
panies, trustees of estates and individuals. 
Write today for my interesting Booklet F 

Best of Referénces Given on request 
GEO. R FISH, Investment Banker Ardmore, Oklahoma 
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SOUTHERN PACIFIC’S VICTORY. 
The substantial victory won by the Southern Pacifi 
Railroad Company against the Governiuent in the test of 
lands could not 
Several times in the 


ownership of the California oil hav: 
come at a more auspicious time. 
last few months it has looked as though the successive 
disappointments in the matter of earnings from month 
to month, must surely bring about a considerable liquida- 
tion. For the fiscal year the Southern Pacific will show 
upwards of $5,000,000 net loss in earnings and right on the 
heels of that comes the prospect for heavy inroads on 
impending competition from 
there- 


reason of the 
the Panama Giving the Southern 
fore, valid titles to oil lands worth many millions of dol- 
lars, helped fill the void made by the disappointments 
and last 

The rise in the stock evidently caught a large short 


earnings by 


Canal. Pacific, 


losses of the eight months. 

interest napping, but the buying also came from traders 
and speculators who have been well satisfied with the 
manner in Southern has behaved all 
through the time it was making such bad reports. While 
business is quiet along the whole system, there is a good 


which Pacific 


a big increase in earnings because of better 
crops, especially fruit. The movement of freight of the 
latter description has been double that of last year. 

The road’s victory is not an absolutely sweeping one 
as the court did not pass upon the question whether the 
suit for 


prospect of 


Government barred from beginning can- 
cellation of patents to these lands on the ground of fraud. 
The statute of limitations began to run against the Gov- 
ernment in ordinary cases of this sort where no claim of 
fraud was Probably test suit to get 
the court’s opinion on the claim that some of the lands 
were patented through fraud, will entered. 
President Sproule of the Southern Pacific estimates the 
value of the road’s oil lands as sufficient to pay off the 
bonded debt 


was 


another 


alleged. 


have to be 


and stock of the company. 





GOOD WORK OF ADVERTISING CLUBS. 
Their United Stand Against Dishonest Advertisers Has 
Done Away with Considerable Fraud. 

Those who purchase advertised in the 
papers are largely indebted for their present compara- 
tive freedom from imposition and fraud to the federation 
of American Advertisers Clubs which this week has 
been holding its annual convention in Toronto. 

These clubs, among whose membership are to be found 
the leading advertisers of the country, have firmly de- 
dishonest advertisers out of the col- 

Where persuasion could assist their 


goods news- 


termined to drive 
umns of the press. 
campaign the clubs have prevailed upon publishers to 
close their columns against fakes, and where this means 
failed they have not spared time or expense to gather 
sufficient | the proper authorities 
so that those guilty could be prosecuted. 

The Association of Advertising Clubs, as 
ization is officially known, has a National Vigilance Com- 
mittee, the chairman of which is Harry D. Robbins, who 
is associated with N. W. Halsey & Co., and is well known 
in financial circles. Through this committee the different 
clubs are promptly informed about the various adver- 
tisine frauds that have attempted to do business so that 
they could be guarded against instantly. Through this 
committee likewise over sixteen states and a great many 
more cities have been induced to enact legislation to 
punish those who resort to fraudulent advertising. 

In no small measure is the watchfulness of the Adver- 
tising Clubs responsible for the scarcity of get-rich-quick 
continues these sharpers 


evidence to submit to 


the organ- 


swindlers, and as their work 


will steadily diminish 
INTERBOROUGH MET. DOESN’T BOOM. 

With failures the principal feature of news there is 
less talk by the pool in Interborough Met. of early divi- 
dends on the preferred stock. However, the company 
reported a increase in earnings for May, 
which helped the preferred stock to hold its strength 
in spite of the toppling of prices all around it. 


gzood gross 


writing advertisers, tell them 


when 


VAN SANT FARM MORTGAGES 


Safety io ssonrek by peteneet. a0 
Service 
Strength == 


YOU investigat | Wi vestig 


examination of 


Company. 


experience, attends every 


t, and a long-established 


treatment ot 


yusiness-like 


FARMS. 


Van Sant Company, St. Paul, Minn. 
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> _ Dependable Washington Farm Loans 


‘y 3 From $500 Upwards 

©) ®\ These loans represent the choicest offer- 
: oO -| ings from the greatest dairy section of the 
. 


] Pacific Northwest. Splendid climatic con- 
=/ ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40 %, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LEND CO., Inc. 


HOQUIAM, WASHINGTON 
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TULSA—OKLAHOMA 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 
State. Values are steadily advancing. 

Our farm loans are confined to north- 
eastern Oklahoma, conceded the most 
dependable agricultural section of the 
Southwest. 

Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra 
conservative valuation. 

We claim to have the equipment and 
experience to safeguard the interests of 
the most exacting investor and invite 
correspondence with the same. 


teferences: Any Bank in Tulsa. Far 
Address 


The Southwest Mortgage & L 
Investment Co. 0ans 
TULSA, OKLA. 


% MUNICIPAL 7% 
STREET IMPROVEMENT BONDS 


Issued by California Cities for the actual cost of public impreve- 
ments, payable at the office of the City Treasurer. Legal for Sav- 
ings and National Banks in this State. 

Exempt from Federal Income Tax 

Amounts from $100.00 to $50,000.00. 

Highest Bank References. Write us. 


SECURITY INVESTMENT COMPANY 


RIVERSIDE, CALIFORNIA 
8% 


7% FIRST MORTGAGE 
O FARM LOANS 


From $250 upwards 
offer you at 6%. 
through me you can get the better rate on the same depend- 
able security? Worthy of investigation. Write for full par- 


6% 


— Okla- 


Tulsa 
City 
Loans 








ticulars. Domestic and Foreign Bank References. 
REGINALD FORWOOD 
Rogers - - - - Arkansas 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 
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The opinions expressed on the different railroad 
and industrial securities embraced in this department 
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are based on conditions prevailing prior t 


the time of yotng to press. 


DISCOURAGING WIND-UP FOR HALF OF 1914. 


The first half of 1914 was bad enough, but the closing 
ek of the hal ( period brought further discourage 
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St. Paul, a feat which brought considerable elation to tl 
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PENNSYLVANIA. 


time the 


Up to the announcement was made of the 


passing of the Panhandle dividend, Pénnsylvania shares 


Pennsylvania owns no less than $23,390,000 
common and $22,462,000 of th: 


were strong. 
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dividends was nearly $3,000,000, whereas it will now be 
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ears persist in their attacks, however, and their slogan 
is that Steel must very soon join the list of dividend 
educers. The dividend is not, and has not, been earned 


in several months. 


WESTERN UNION. 

This stock made a new low record price this week. 
The underwriting syndicate has expired and a lot of 
stock has been distributed to shareholders, as little sup- 
port has been in evidence for several weeks. The truth 
is, as pointed out in The Financial World, the dividend 
increase to 4 per cent. was not in the least justified 
inasmuch as earnings at the time were showing no more 
than 4 per cent. The syndicate got rid of much 
of its stock and had to distribute to members Iess than 
3 per cent. of the stock they underwrote. 


WELLS FARGO. 

\ much larger reduction in the dividend was made by 
the Wells Fargo’Co. than was expected. It was generally 
thought the rate would be 8 per cent. instead of the 5 
per cent. figure announced. Directors of the Wells Fargo 
Co. are unusually conservative and probably desired not 
to pay more than they could safely, preferring to wait 
until the company’s business has adjusted itself to the 


competition created by the parcel post. 


CHICAGO HERALD ATTACKS RICE. 
Warns Readers Against His Mining Tipping Bureau 
and Cites His Long Record of Crime. 

One Term in Elmira Reformatory. 

One Term in Dannemora. 

(ne Term on Blackwell’s Island. 

Here is an official criminal record, which is not new 
to The Financial World’s subscribers, but in the estima- 
tion of the Chicago Herald’s editor is sufficient for him 
to warn his readers against having anything to do with 
George Graham Rice’s latest effort to influence other 
people’s money through his mining stock bureau. 

\s long as this thrice-convicted felon is able to find 
any suckers to bite at his schemes and give him money 
he is irrepressible. There are numerous signs apparent 
indicating that he is not very successful in coming back 
this time, because since he secured the New York Mining 
\ge its appearance and constantly shrinking proportions 
show Rice is meeting with difficulty in luring money from 
investors. 

Nor can it be said that Rice’s invitation to subscribe 
through Cannon & Co., and Thompson & Co., to stock 
in the International Mines Development Co., has met 
with an enthusiastic reception. The wily and oily gen- 
tleman has about reached the end of his rope. It takes 
men of the sublimest faith in human nature to retain 
confidence in a man who has served three terms in penal 
institutions. Such men are too few to keep Rice flying 
at the high pace to which he is accustomed. 

This is the man the Ridgway Co., publishers of 
Everybody’s Magazine and Adventure Magazine, flaunt- 
ed before their readers as the reformed get-rich-quick 
promoter, who was to reveal how they were plundered 


in the mining game. 
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GOLDFIELD CONSOLIDATED. 
(By Staff Correspondent.) 

It is announced this week that the Goldfield Con- 
solidated Mines Co. has at last taken over the Aurora 
Consolidated at Aurora, Nevada. The deal was accom- 
plished only after a lot of dickering back and forth, the 
property having been optioned at a price reported to be 
$1,000,000 and the option allowed to lapse a few weeks 
ago. 

The Aurora Consolidated was formed only recently to 
own and operate a group of 50 mining claims in the dis- 
trict of Aurora, in Northern Nevada. The camp is an 
old one, and at one time there were nineteen mills 
operating there, a total output of more than $30,000,000 
being credited to the camp. For many years it has 
been quiet, however, and indeed almost deserted until 
“Uncle Jesse” Knight, together with some of his fin- 
tic associates, and Charles E. Knox, of the Montana 
Tonopah, got together these claims (probably for a 
song) and formed the Aurora Consolidated Mines Co. 
with a capitalization of $1,000,000, shares of a par value 
of 10 cents per share. They immediately began some 
systematic development and opened enough ore to jus- 
tify them in erecting a modern 40-stamp mill with an esti- 
mated capacity of at least 500 tons of ore per day. 

No official statement has yet been made regarding the 
Aurora, but mining men familiar with the camp are of 
the opinion that Goldfield has done well through the 
purchase. Mining conditions are good, there being an 
abundance of timber and water at hand, and the fact that 
the ore bodies can be tapped at considerable depth by 
tunnels makes for cheap working. There is a series of 
veins in the property of good width (reported to be from 
8 to 40 feet) and the ore shoots though of only a medium 
gerade, are large, consistent and easily amenable to treat- 
ment. The grade of ore opened is put at $5 to $7.50 per 
ton, which should show a good profit under conditions 
prevgiling at the mines. Occasional patches of richer 
ore are also encountered. 

Until some official statement is issued we will probably 
hear a great deal of diverse opinion about Aurora, but 
there is one comforting fact, and that is, however spec- 
tacular George Wingfield may be in his stock market 
moves, his engineers, the Goldfield Consolidated En 
gineers, are hard hearted, and they know mine values. 

Whether or not the dividend expected this fall will be 
interfered with depends upon the directors and the terms 
of payment. December 31, 1913, the company reported a 
cash balance of $1,074,372, with bullion and miscellaneous 
settlements outstanding of $161,217, a total of $1,235,589. 
Since then earnings of $811,600 net have been reported 
and a dividend of $1,067,740 paid. 
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PINELAWN A GRAVEYARD OF DOLLARS. 

Instead of 71 per cent. dividends, as they were led by 
promoters to bélieve they would receive, the shareholders 
of the Pinelawn Cemetery will get but nine and a half 
per cent. on stock costing them anywhere between fif 
This small dividend is in 
addition to $1.20 stockholders received from two former 
distributions. The company is now virtually out of ex- 
istence, and the last dividend comes to the shareholders 


teen and fifty dollars a share. 


as the result of a suit which has been pending for five 


years. An order has been signed by the court authoriz- 


ing the distribution referred to. 

Over $3,000,000 of 
sold to investors and the bulk of these shares belonged 
to the that little of the 
went into making this graveyard a re- 
interment of the bulk of the dead. 
ve confessed it proved a very roomy place 


stock in Pinelawn Cemetery was 


promoters, so very investors’ 
money actually 
spectable place for 
But it 
for the burial of a good many hard-earned dollars. 

In spite of the fact that 
rigor mortis, brokers as late as last year made strenu- 
ous efforts to sell it, and when the Financial 
World openly criticized these efforts one of these brok- 
ers, in a very much injured tone, wrote to inform us that 


1 
} 


must 


Pinelawn was in a state of 


shares in 


we were doing the enterprise a grave injustice. 
But if there was any injustice it was not in our criti- 


cism, but in the attempt of these brokers to sell a security 


which they must have known had then little intrinsic 
value 
DIVIDENDS ANNOUNCED JUNE 20,-26. 
Stock 
tate Period of record Payabl 
RON TONE oo di ciccdsccsindoue Q. June 23 July 10 


American Chicle com.. erreyy Mo July 14 July 20 
American Chicle com (extra)....1% 7 July 14 July 20 
American Locomotive pfd........ 1%% Q. July 3 July 21 
AMROTECRE PIARO 2 cccccccccccvecses 1% % Q. June 24 July 1 


American Power & Light pfd.. l / Q 











American Screw a Q 
Anaconda Copper ne rey. Q. 
Bell Telephone of Pennsylvania.. 1 Q 
Boston Suburban Elec. pfd...... $1 Q. 
Central & So. Amer, Tel... cooe LUG Q 
Chicago Pneumat roo Q 
Citizens Traction 4 2 ‘ 
Cuba Railroad si ee S.A 
umberland Co., Lt. & Pwr. pfd.. y Q 
listilling Co, of America pfd.. Q 
Del., Lackawanr ©& Wester! tee a Q 
el., Lack. & Western Coal...... 2% Q 
yominion Power & Transmission S.A. 
Genl. Railway Signa 1 Q 
Genl, Railway Signa 1 Q 
Great Northern Ra Q 
Illinois Brick , 
llinois Central 2 S.A 
nternational Paper Q. 
Kansas City Southern pfd........1 Q 
MacAndrew & Fort Me cceve oe Q 
MacAndrews & Fort pfd e 1 Q. 
Mirs. Light & Heat Co 2O, Q. 
Mexican Telegraph 9 Q. 
Montreal Tramway eeu y Q. 
Norfolk & Western co! news Q 
‘orfolk & Wester fd l Q 
Northern State Pow pfd... 1% Q 
Ohio Fuel Supply Q 
Jklahoma Gas Co . ‘ Q 
Pennsylvania Railroad l Q 
Pennsylvania Salt Mfg ; ee Q 
P. Cc. C. & St. Lou l Q 
Pittsburgh Coal f 4 Q 
Porto Rico Railway a l Q 
Porto Rico Railways pfd..... 1% Q 
Proctor & Gamblk com . } Q 
’roctor & Gamble cor tk. div 4 
Proctor & Gambl i¢ ° y Q 
Shawinigan Water & Power......1 Q 
Shattuck Arizona Copper........% Q 
Southern Californ Ediso fd S1.™) Q 
Tri City Railway & Light td ° Q 
Union Natural Ga . 2 Q 
S. Industrial Alcohol pfd.. - 1% 
S. Smelt. Ref. & M ng com.. 1 Q 
S. Smelt. Re & Mining pfd 4 Q 
Virginia Carolina Chemical pfd Q 


Wayland Oil @& Gas... errr re Tr ait 
Wells Fargo & Co és twasectan S.A. 
& Elec. pfd.. 


Western States Ga ( 1% Q. 

Westinghouse El. & Mfg, com.... 1° Q 

Westinghouse El. & Mfg. pfd....1%-¢ Q 

Youngstown & Ohio River R. R 1¢ Q 
*Books close on tl é 





FINANCIAL NEWS EPITOMIZED. 


FINANCIAL NOTES. 


Courtney R. Jewett, the present The Continental Commercial Trust Barton Heights, 
Deputy Banking Superintendent of the and Savings Bank * Chicago are of ill sell on July 
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: , , : / : 5 bonds of the Michigan Boulevard esas 
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their case in the United States Cir- : as leposit f mus 

; . 2 . : awarded to Clark, Dodge & Co. at . 
cuit Court of Appeals in Philadelphia. 104.3501. Other bidders were Hall i 

The properties of the Sealshipt Oys- garten & Co., A. B. Leach & Co., Blod Petaluma, California, will sell on July 
ter system have been sold at the re- get & Co. R. M. Grant & ae Jno. D $ high 

“ver & arris “or S «& Co 

ceivers’ sale at Riverhead, L. L, to conser Trust oo Ba wines f & Co vill n e seriall) 
Malcolm F. Donald, representing a Bond & Goodwin, Kissell Kinnecutt & } it of 10 of the 
reorganization committee, for $725,000 Co., E. H. ‘(ew Sons, N. W. Hal juired. Bids will be 

EN cate : e 4 ; . . wie sey & Co., L. Crawford & Co., M. M . : ¢ 
over and above mortgages, liens, etc., Freeman & Co.. J Rippe. Secreta! of 
amounting to $1,321,854. “he reorgani- tion 
zation committee is composed of Henry The City of Huntington, Ind. } O June 30 Minne: 
Hornblower, Robert F. Herrick and succeeded in disposing to the Fletch: ré ive bids for $7: 
Philip Stockton. American National sank of that t rt ite of Indebtedness which 

sayard Dominick, for 32 years a $26,000 road bonds at a premium jure af llv until 
member of the New York Stock Ex- $196. ire me ee 
change, is dead. e received |} Dan 

The first refunding 4 bonds of the N. P. Zech has b elected C ptroll \ dep 
Frisco road having defaulted on the troller of the Atlant Gas & Elect? 
July interest, the court refusing to Company, of New York, which control sais 
sanction the payment, it is announced a number of publ tility propertie J es 5 ) lf 
that the bankers fo the protective in the eastern states For the past ter Haven, Conn., will se 
ommittee have completed all arrange- years Mr. Zech has been auditor { , dir 
ments to buy in the July coupon. treasurer of the ndicate prope 

The bankers’ asso tions of the controlled by H \ llesby & Con i I ss 
New England States met this week in pany, of Chicago r 
a get-together conterence at New 
Castle, N. H The Federal Reserve 


Act and financial legislation at Wash- 


ington we important topics dis- 
ussed. 
The’ railroads ur said to have Saturday, Jun 
bought mo free the last week, Monday 
95,000 tons of rails and 4.000 cars being Tuesday 
ontracted for Wednesda 
The Wall Street Journal estimates 
that the railroads of the country have Thursday 
educed their forces b 232.500 men. 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connectieut 


{esues ite debentures secured by THIS 
BEST SECURITY. 


Write for further information. 
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CONSTRUCTION ENOINEERO 


PUBLIC SERVICE PROPERTIES 
PINANCED and MANAGED 


8@ Pine Street New Yerk 








8 % Canadian Farm Mortgages 


NET in Western Canada 


From date money is sent to date money 
is returned First Mortgage Loans of $200 
and up-—i-3¢ of appraised value limit of loan 

Interest paid on due dates. 

H. VOGT, Financis! Broker, Neville, Sask, 
Canada. 





WHY GO TO is good 

CAR spap © Crazy Water j3, "°c 

eriosclerosis and High Blood Pressure, Nervous In- 

digestion, Constipation and Kidney Diseases. 
ndorsed by leading physicians of U. S. 





Address 
Crazy Well Water Co., Mirecs! Wells 
FOR SALE 


The Beautiful Van Poren Cottage % 

AT BAR HARBOR, MAINE. Nine Masters’ 
rooms, 5 bath rooms, quarters for 8 servants 
with bath. Stabling for & horses, two rooms 
ind bath for coachman Broad verandahs, 
hinest views of ocean and mountains, extens- 
tve grounds, water front and dock. Automo- 
biles. allowed. Address EDWARD B. MEARS, 
BAR HARBOR, MAINE. 








. 
Directory of Stock Exchange Members 

Orders in the securities mentioned 
below will be promptly executed by the 
various firms for the convenience of 
The Financial World subscribers. 

These firms will inform you of any 
important changes in the condition and 
prospects of the stocks of these securi- 
ties upon request 


(We execute orders in Amalgamated C. opper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 
(We Execute Orders in ODD LOTS) 
Chisholm & Chapman. 


71 Broadway, New York 


Members N. Y. Stock Exchange 








(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amor. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Steck Bashange 
(We emecute orders in Chicage Northwestern) 


Schmidt & Gallatin 


111 Broadway, New York 
Members N Y. Stock Eachaage 








NEW LOANS. 


$25,000.00 
TOWN OF BARTON HEIGHTS 


(Suburb of Richmond) 
Henrico County, Virginia 
Thirty Year (30) Six Per Cent. (6%) 


General Improvement Bonds 

Sealed proposals will be received by the 
Town Council of the Town of Barton Heights 
at a meeting specially called for the purpose 
to be held in the Council Chamber of the 
Town on the evening of Tuesday, July 7th, 
1914, at 8.30 o’clock, for the purchase of the 
entire issue or any portion thereof, of the 
$25,000 General Improvement Bonds of said 
town, being 25 bonds in the denomination of 
$1,000 each. 

Said Bonds are issued for General Improve- 
ment Purposes, and bear date July Ist, 1914, 
are payable 30 years after date, in lawful 
currency of the United States, and bear inter- 
est at the rate of six per cent. per annum, 
payable semi-annually, interest represented 
by coupons payable at First National Bank 
of Richmond, Virginia. 

The Town Council! reserves the right to 
reject any and/or all bids. 

All bids to be made and considered in good 
faith and no deposit required with bid. 

The Town of Barton Heights is within the 
lines proposed to be annexed by the City of 
Richmond and is a party to the proceedings 
now pending. 

Further information will be cheerfully fur- 
nished upon application. 

Address all bids to THOMAS ARM- 
STRONG. Chairman, Finance Committee, 
Town of Barton Heights, Richmond, Virginia. 


$150,000 


6‘;, Municipal Bonds 
City of Warrenton, Oregon 


NOTICE IS HEREBY GIVEN, that 
up to the hour of 2 o'clock p. m. on 
the 3rd day of August, 1914, the Water 
Commission of the City of Warrenton, 
Oregon, will receive sealed bids for 
the sale of municipal bonds of the City 
of Warrenton, of the par value of 
$150,000 in denominations of from $100 
to $1,000 each, to suit purchaser, pay- 
able twenty years after date, and 
drawing interest at the rate of six per 
cent. per annum, payable semi- 
annually. A certified check in an 
amount equal to five per cent. of the 
bid shall accompany the same, payable 
to said Commission, with the provi- 
sion that if the bid is accepted by the 
Water Commission. the check shall be 
forfeited to the Water Commission if 
the bidder shall fail to purchase and 
pay for said bonds. Said Water Com- 
mission reserves the right to reject 
any and all bids. 

Deted this 16th day of June, 1914. 
WATER COMMISSION OF THE CITY 
OF WARRENTQN. 

By E. P. Smiley, Chairman. 
John Evenden, Clerk. 


$125,000.00 


LORAIN, OHIO 
City School District. 


Sealed proposals will be received by 
the Board of Education, Lorain, 
Ohio, 








Seal. ] 





July 6th, 1914, 
at 12 o'clock noon, for the purchase 
of $125,000.00 5% School bonds for 
the purpose of erecting High School 
Suilding. 
By order of the Board of Educa- 


tion. 
E. BRUELL, Clerk. 





CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to bay ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 
OUR CIRCULATION IS AMONG 
BANKERS. BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 














Excellent Colorado Ranches for Health and 
Profit For Sale at a Bargain.—Eight Ranches 
and improvements—perfect water rights. 
Southwestern Colorado. Ideal climate. Ex 
ceptional soil and markets. Grain, Hay and 
Fruit land. Will trade all or separately for 
bank stocks or country bank. Opportunity 
for anyone desiring outdoor life. Address 
B. N. FREEMAN, City Club, 55 W. 44th St 





YOUNG MAN, executive practical business 
ability, will consider all propositions re 
ceived; best reference. Address Box 356, Mil 
ford, Del. 





AGENTS WANTED—for atlas work, map 
work and Mexican War Map. Unusual! 
opportunities for intelligent men with abil- 
ity to sell. Write for particulars Rand 
McNally & Co., Dept. B, Chicago, III. 





WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 
Riverside Drive. Phone MRS. SWEENEY, 
7584 River. 








Please Mention THE. FINANCIAL WORLD | 








Investment in a Profit- 
able, Long Established 
Manufacturing Business 
with Active Connection 


We believe this to be an unusual oppor 
tunity for an investment of from $50,000 to 
$100,000, and an active connection on the 
financial end which would require a part oi 
the investor’s time at a satisfactory remu 
neration. This is one of the oldest businesses 
in a standard line of manufacturing the de 
mand for whose product is rapidly increasing 
Present business is over $400,000 a year. An 
investment should net within the next five 
years very much more than the return pos 
sible from an investment in listed securities 


Address Financial World, Box 71 











—— i 





Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can dothis by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World tollow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for The Financial World. 











Our Statistical Department 
Is equipped to supply, at a rea- 
sonable cost, Investment Banking 
Firms, banksand institutions with 
any statistical data they may re- 
quire for analysis of securities or 
the financial status of individual 
corporations or group of corpora- 
tions. For terms, address 

Statistical Department 


THE FINANCIAL WORLD 


MARC M. REYNOLDS 
VICTOR S. SWEETWOOD 
Statisticians 

















When writing advertisers, tell them you «are a subscriber to The 


Financial World. 
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CURRENT VUUTATIONS 





PUBLIC UTILITIES SECURITIES 
notations by H. PF. McConnell & Co 
25 Pine Street, New York 


,ecul sy 
& Tract., com cove OU 
Sapemose & Light & Traction Pfd.. 109 
ic Power com. 3 
Adirondack Electric Power pfd.. ... 42 
*Am Gas & Elect., com 82 
*\m. Gas & Elect., pfd. rr 47% 
Am. Power & L ight, a ee 61 
Am. Power & Light, pfd............. 83 
American Public Utilities,com...... 45 
American Public Utillties, pfd....... 71 
Am. Waterworks & Electric, com.... 5 
Am. W. W. & E. Participating pf.... 18 
Am. W. W. & E. First Preferred. ... 66 
Chittes ML... .«)- asemeseeccesn 78 
Cities Service, pfd...........0.e00-0+ 72 
Comwth P.R. & L.. com....... ... 59% 
Comwth P R. &L., pfd... ........ 81 
Denver Gas & Elect. Gen. Se.. . 89 
Dist. Electric 58 a = 
Federal Light & Traction, com...... 21 
Federal Light & Traction, pfd....... 72 
Gas & Electric Securities, com....... 
Gas & Electric Securities. pfd........ 75 
Northern Ontario Lt & Prcom....... 15 
Northern Ontario Lt & Pr pf........ 60 
Northern States Power, com 19 


Northern States Power. pfd...... .. 79 


Ozark Power & Water....... . 20 28 
Pacific Gas & Electric, com.......... 37 
Pacific Gas & Electric, pfd......... 79 
Republic Ry. & Light Co.,com...... 1 
Republic Ry. & Light NR ae 
Southern California Edison com.---. 77 
Southern California Edison pf....... 94 
* jtandard Gas & Electric, com... .. 6 
* jtandard Gas & Electric, pfd. .... 21% 
Tennessee Ry Lt & Power com.,..... 2 
Tennessee Ry Lt & Power pfd....... 65 
United Light & Rys.,com........ . 65 
United Light & Rys., Ist pfd........ 72 
United Light & Rys., 2nd pfd........ 67 
SE sit bavcccesecceessaes 18% 
Western Power, com............... 17 
4 estern treme Sere 66 


*Par Valuc $50. 


Bid. Asked. 





RAILWAY SUPPLY STOCKS. 
WUuoted by Chas. H. 


ones & Co., 20 Broad Street 


ew York. 
Bid. Asked. 
&.me White Leadcom .. .........+.. 11 15 
Acme White Lead pfd.... .......... 18 21 
American Brake-Shoe com. .. ....... 88% 90% 
American Brake-Shoe pfd............ 134 138 
I oaks cccccccceestocsts 134 137 
fican Vanadium ............. 300 6400 
Atlas Portland Cement com.......... 35 45 
Atlas Portland Cement pfd........... 90 @6100 
Ce SEED oe cantuccaccces 97% 99% 
Barney & Smith Car, com....... ..-- 3 9% 
en rrr rrr 35 45 
Bu.yrus Company ” eeseverrsere 50 60 
Coasolidated Car! eating paccenaemvi 65 75 
Cxocker Wheeler com...............+ 67 77 
Crocker Wheeler pfd_.......... -- 98 102 
Dixon ag eae 145 175 
_  - = 225 275 
General eden Signal com.......... 98 — 
Genera! Railway Signal -” Lamy au) ae 96 
OS ae eae 90 98 
Grithn Wheel Co pfd.. sdeiaannvadacnan 105 110 
Hale and Kilburncom.... ....... 23 27 
Hale & Kilburn pfo... oseil SO 85 
Ingersoll-Rand com.................. 125 135 
cre 100 110 
jonas (i W) Manvillecom ...... ... 110 a= 
Pettibone Mulliken Co. com.... 19 24 
Pettibone Mulliken Co. pfd ... . 92 
Pettibone Mulliken Co. 2d pf........ 80 85 
Pratt & Whitney pfd......... 98 102 
Pyle-National Electric Headlight... ie 250 325 
Datety Ca: Heating and Lighting..... 104 107 
Standard Coupler com.... .......... 25 32 
Standard Coupler pfd ... ........... 100 «110 
Standard Screw com..... o ° * 55 65 
dard ass - 2 RS 
eansees Cosew 966.. Class“B" 94 97 
Symington, T. H. Co., pt naa eisai 5U 60 
Yale & Towne Mfg... ee: -F 





FUBLIL ULILILIBS QUULALLUNS. 
Quoted by Lamarcne & Coady, 25 Broad Street, 


New York. 

Bid. Asked. 
en De eee 85 
eS ON ere vi 4y¥ 
Am Light & Tr com........... 338 341 
Am Laeht @ Tr ld... cc ccccce 109 111 
Am Power & Light com. “ 63 
Am Power & Light pfd........ 81 83 
Am Water Works & El com. 4% 5% 
Am Water Works & El Ist pfd. . 65 67 
Am Water Works Partk ipating 17 19 
Cities Services COM. .cccccrccess 78 80 
Cities Serivce Pld... .ccccccccce 72% 74% 
Commonwealth Pr Ry & Ltcom “1 
Commonwealth Pr Ry & Lt pfd. 81 82 
Northern States Power com.... Ll» 41 
Northern Stutes Power pfd.... 79% R1 
Pacitic Gas @ El com.......... 381 S94 
Pacific Gas & El pfd.......... gu SS 
Republic Ry & Lt com al 22 
Republic Ry & Lt pfd..... 73 76 
So Cal- Edison com...........% 76 79 
So Cal Edison pfd. i . me “7 
Tennessee Ry, Lt & ‘Power com. 12 13 
Tennessee Ry, Lt & Power - 62 65 
United Lt & Rys com...... «. 70 
United Lt & Rys Ist pfd....... 72 74 
United Lt & Rys 2d pfd........ tii eu 
Utah Sec Corp Stock.......... 18 19 
Utah Sec Corp Stock 6% notes. 4% “4 
Wisconsin Edison.............. 47 50 
Wisconsin Deb 6s........ 3 v5 
Commonwealth Pr Rv & Lt Re, 99 1) 








MISCELLANFOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street 





New York City 
' Bid. Asked. 
At Bank Notecom.... 35 37 
EE eee 50 51% 
SN ON. onc cnde<icdbectccsene 196% 199% 
DN <ca> i idinsscadcseceees 96% 98% 
American Piano, com ..........- 14 16 
American Piano, pf is abonaee 67 70 
Am Type Founders com............. 37 39 
Am T Founders pf ....... 90 96 
Auto Sales Gum and Chocolate ..... 10 14 
Ss 6nb5cbtdenivasnceueas 113 114 
SO CN TE BOs cccccccccccacce csce 105% 106% 
EEE EP 52 53% 
$655 200006006 00000000006 0050080 131 132 
i. ic csrcdetdosecsuscnts 123 125 
| ETI Se 191% 102% 
DL&w NP Oiisiscccccaccsces SEO 5 
IR rrr 116 118 
DI EER nas. oo. . oiccscceueene 124 129 
International Nickel com............ 116 «117 
International Nickel pf..............- 105 106% 
Tnternational Silver of ........... 108 115 
Lehigh Valley Coal Sales ee: ae 
I BEE cwvccccestessccccees 560 600 
DES» 1c 6saksndeossencoas. <e 76 78 
SRS 96 98 
a 8 6D errr 120 125 
Pope Manufacturing com......... ‘ -- 1 
Pope Manufacturing, pfd ........-.-. — 4 
= RTT 177 179% 
Virginian y 
Waltham Wesch Fasdcsiecccoewsededs 20 24 
West Pacific 3% 6 





STANDARD OIL QUOYVATIONS. 
Quotations furnished by Pouch « Co., Members 
New York Stock Exc 





14 Wall St., New Yor 
For Asked. 

Anglo-American............2.2-.000 6% B .. 34 
Atlantic Refining......... seceseenas 577 
Borne & Scrymser........cccccoccee 295 40 )5 
Buckeye —_ DLs ac0debccsscaneds 136 138 
CEE BEI, . . cccccccosscecess 640 660 
ara eer 100 110 
OO 212 215 
Crescent Pipe Line...............5. 47 49 
Cumberland Pipe Line.............. 54 56 
SN NE BER, oc occcccesvasesess 261 265 
Galena Signal Ot)... 175 
Galena Signal Ol, pfd 150 
Indiana Pipe Line....... 128 
National Tranait........ 39 
BOOT BOE BOM, cc ccccccccccccccs 271 
N Pipe Line 107 
EE Sunn Waa cidcecseseoeesannan 17344 
OR Ge GRE GARE. occccccccccecces 430 
Solar Refining 300 
Southern Pipe Line 20 
South Penn. Oil 277 
S. W. Penn 7 Line 146 
Standard Ot! (Cal.) 311 
Standard Oil (Ind,)........ .. 460 
Standard Oil (Kan.) ....... 405 
Standard Oil (Ky.). 272 
Standard Ol) (Neb.)....ccccccccsces ‘ 360 
Standard Oil (N. J.). 403 
Standard Oil iN pr 209 
Standard Oil (Ohio) 405 
RE Os bo scccccecsewcceees 190 
SP DUNE BID ccc cccccsccscnses 8: 85 
aires bncenednaidskawss 216 219 
Washi ea oe 6 wriaredidtiond - 18 
Pierce Oil. 77 79 





PITTSBURGH SEKCUKI 1 iss. 


Quotations furnished by H. P. Taylor & Co 
STOCKS 





Bid. Asked. 
American Sewer Pipe......... Sabine 
Caney River Natural Gas............ 22 23 
Columbia Gas & Electric.......... 10% 10% 
Consolidated Ice, com............. 6% 
Crucible Steel, com.............. 15% 16% 
Cructisie Steel, pfd......... cece ccees 90 91 
Independent brewing, ey 44, 4% 
ndependent Brewing, pfd............ 23% 24 
Belle Iron Works, com............ 29 30% 
Manufacturers Light & Heat aliens 50% 51% 
National Fireproofing, com.......... 7% 7% 
ational —— - Sp enewannee 25% 25% 
... er 12% 12% 
I 6. soddintccrccesesese 40% 
Oklahoma Natural Gas............... 59 60 
Osage & Oklahoma.................. 59% 60 
Pittsbuigh Brewing, com............. 9% 10 
Pittsburgh Brewing, pfd............ sik — 
Pittsburgh Coal, com 19 21 
Pittsburgh Coal, pfd. 88 91 
Pittsburgh PlateGlass Co pam 103 105% 
Pes Gir GOGB icc cccccaes sccccececes . 17% 18 
Union Natural Gas .......... ne eo ae — 
Union Switch & Signal, com.......... 108% 110 
Westinghouse Airbrake.... .......... 12944 a 
Westinghouse Elec. & Mfg.com...... 37% 38! 
Westinghouse Machine...... ; 23 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 


Prov. Alberta (Can.) deb. 44s, 1923... 


96% 98% 
Central Vermont Ist mtge. 4s, 1920 80 — 


Chic. Burl. & Q. Denver Div. 4s, 1922. 98 100 
Chic. Mil. & St. Paul Conv. 4s, 1932.102 103 
Col. & So. Ref. & Ext. mtg. 4s, 1935. 88 90 
Erie R. R. (N. Y. & Greenwood Lake 

P. L.) 5s. ioe SEA AREER RO mine 101 —~ 
Mo. Kans. & Tex, Ist, rf. mtg. 42, 2004. 64 67 
N Y.N.H. & H. Conv. Deb. 6s, 1948...108 110 
Norf. & W. Ist cons. mtge. 4s, 1996.... 95% 97 
Vir. Ry. Co. Ist mtge. 50 yr. 5s, 1962.. 99 - 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89 91 
Am. Tel. & Tel. Conv. 4s, 1933...... 99% 


Com. Pwr. Ry. & Lt. conv. 6s, 1918... 98 





Den. Gas & Elec. genl. mtge. 5s, 1949. 93 95 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.115 117 
Mid. West Gas & El. coll.conv. 62,1916. 964 98% 
Roc. El. L. H. & P. 1st mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin State Gas & Elec. conv. 6s, 1916. 98 100 
United Gas & Fuel Ist mtge. 6s, 1918.. 99 102 
Virginia-Western Power Ist 6s, 1933... 98 _ 
Amer. Type Found. S. F. deb. 6s, 1939. 98 _ 
Liggett & Myers Tob. Co. deb.7s, 1944.126 128 
Liggett & My ers Tob. Co. deb.5s, 1951.102 103 
Loriliard Co. deb. 7s, REE 125 127 
Lorillard Co. deb. 5s, 1951...........+. 101 102 















~NEW YORK STOCKS 










June 26, 1914 











High Low Close 
Alaska G. ‘ a7 26% 27 
aimaugauieted Lopper.. eee 68% 66% 68 
mB Su.. 60000040. 25M 25% 
Am Can 26% 25 26% 
Am CarF. ---- 50% 49% 50% 
Am Cities pt ikon . 63% 63% 63% 
PO NE OE dcécccccceccessagebes 40 40 40 
EER. oc nacécccnbannea 30% 29% 303% 
Am Smelt. ..........0.0- -- 61% 61% 61% 
Am. Tob pf i. ey 
BIE 0.06 ccccccccccsescccess By Ga 
ss os ova ce chemeanbies 97%, 96% 97% 
BA PES P Ol. noc sccccccscs:coeco ROG 10156 1GRRG 
IE Ge BARB ine co cccccccctvesces hie San. Ean 
| TE 89% 88% 89% 
DE : d:50:00¢060000 696000606 41% 40% 41% 
SS ere 90 89% 90 
Canadian Pacific................ 19234 191% 192% 
Cen Leather arene: Oe 
oS ier, 101 10] 
Ches & Oblo.......-.--sessee+ee- 50% 49% 50% 
CRE PN. WH eveccccs ab aaah ae 131 131 
iss cea rioanaeoems 14 14 14 
Ch Gt W pf... 38 36% 38 
EMER, 6casescecccceenscsecn 98% 97% 98 
Chino Cop - 40% 39% 39% 
Cora P R...... eee e eee eeere scene 8% 8 8% 
Corn PR pf......c..sceeeecees 63 63 63 
Distillers’ _ 14 13% 14 
Ds’ cnagnnddecesedogeeeucese de 28 27% 28% 
Erie ist pf . 424 42 42 
Gen. Motors 92 90 92 
Gt North pf 122% 121% 122% 
OG TP "aaa 31% 30% 315% 
Ss ncavesnda renee 112% 112% 112% 
FRE ccc ecg cecccsacecccas EF 16% 16% 
Inter-BGt ..0..2002ccc-ceccesces 14 14 4 ! 
Fete eDiets Of... .0rceccccccccege 61% 61 61% 
SMTIR . .cceccsssscccsceescde SOM SO See 
Te Be Pei. c 00 cc cccccccccscces 137 137 137 
Milamat Cop ...00-.00- coccecceces 21% 21% 21% 
Mo Pac... ... .ccccccccccccecccecs 16% 16% 16% 
M SPSSM...... 130 130 130 
Nevada Cons - 138% 13% 13% 
Cat... cccccgccccece cove 88% «8S S8% 
NY NH& 65 64% 65 
Mae BP Wash... ...000cccccccseens 104% 104% 104% 
North Pacific...........--. 110 «108% 110 
ES oucaaswacsuceeeaes _- 109% 110 
Press S C 42% 42 2. 
Rep Steel seccscecscoccess 296 O2 S26 
nts ccccseccsssensenses 16: 2h 160% 162 
Rock Island. .........ssccccees 2 
Rock Inland pf... .c.cccccccosee 3% 34 3% 
Southern Pacitic..............-- 95% 931, 95 
South Ry Co........sccsseccece 23% 23% 23% 
oO arr . 40% 40% 40% 
Twin City... ...--. 102% 102 102% 
Unton Pacific..............+-+-.153% 151% 153% 
ode ink ino cana) a 58% 
‘ 58% 59% 
108% 10874 
56% 57 
28% 28% 
73% 73% 
18% 18% 
56% 57% 
























































GUARANTEED STOCKS. 


Quoted by Slattery ‘& Co., 40 Exchange P'., 
uM: %.,. ©. 
*List 
New York Railw ays System. 
Market 
Rate. Bid.Ask’d 
Bleecker St & Fulton Fy... 14% 20 26 
Bway & Seventh Av...... 10% 170 185 
Christopher & Tenth St. 8% 120 135 
Mistth Ag TRF... oc cses 16% 290 320 
42d St & Grand St Fy 18% 240 280 
(ee WE, oi. cn sew ew 8% 140 160 
ae a Serer rs 7% 118 121 
Twenty-third St Ry...... 18% 240 2S 
Bklyn City RR (BRT). 8% 172 17% 
Man El Ry (InterRT). T% 129 82 
New York Central System. 

Beech Creek B kanes meee % gD 92 
Canada Soutl eats 3% D7 6 
Cin, Sand Cley pfd. eigen ats 6% 130 137 
Detroit Hills & Southw. 4% 86 92 
Erie & Kalamazoo.... 9.75% 199 210 
Ft Wayne Jackson pfd. 5% 120 125 
Grand River Val........ ; 5% 102 115 
Jackson, Lansg & Sag HON 70 SS 
Kal, Al Grand Rap...... nO 125 3 
Lake Shore & Mich So ¥t- 460 480 
Mahoning Coal pfd. loo 107 
N Y & Harlem com & ‘pid. 1404 345 260 
Pitts: Met BD. 210. 2c)-00 1% 120 TRo 
Troy & Gre enbush RR. 7% 15 170 
Pitts, Bes & L E com.... iy 59 «65 
Pitts, Bes & L E pfd. 6% 15 130 
Dayn & Mich com (C H&D) 3.0% TH gD 
Dayn & Mich pfd (CH&D) 8% 17h 1909 
*This series will be comprised of IV lists 
n rotation, quoting over 10) railroad and 

miscelaneous guaranteed stocks. 
Next week New Haven, Boston & Maine, 
Chicago & Alton and Western Union sys- 


tems 
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DIVIDENDS. 


AMERICAN COAL PRODUCTS COMPANY. 
DIVIDEND NO. 45. 

A quarterly dividend of one and three-quar- 
ters per cent. (134%) has been declared, on 
both the Common and Preferred Capital Stock 
of this Company, payable on July Ist, 1914, 
to Common Stock holders of record June 24th, 
1914, and on July 15th, 1914, to Preferred Stock 
holders of record July 10th, 1914. 

ERNEST J. STEER, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 39. 

New York, June 11, 1914. 
The regular quarterly dividend of one 
and one-half per cent. (1%%) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas and Electric Company has 
been declared for the quarter ending July 31, 


1914, payable August 1, 1914, to stockhold- 
ers of record on the books of the company 
at the close of business July 18, 1914. 


FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
Wednesday, July 15, 1914, to stock- 
holders of record at the close of business on 
30, 1914, 

G. D. MII.NE, Treasurer. 


paid on 


Tuesday, June 





AUGUSTA-AIKEN RAILWAY & 
ELECTRIC CORPORATION. 


New York, June 23d, 1914. 
\ dividend of one and one-half per cent. 
(142%) has been declared on the Preferred 


Stock of this Corporation, payable June 30th, 


1914, to stockholders of record at close of 
business on June 25th, 1914. Transfer books 
will not close. 

D. H. THOMAS, Treasurer. 





OFFICE OF 
W. S. BARSTOW & COMPANY, Inc. 
50 Pine Street, New York. 
Engineers— Managers 
THE GENERAL GAS & ELECTRIC CO. 
New York, June 24th, 1914. 

The Board of Directors of The General Gas 
& Electric Company have this day declared 
the regular quarterly dividend of One and 
One-half Per Cent. on its preferred stock, 
payable July 1, 1914, to stockholders of record 
at close of business, June 24, 1914. 

The transfer books of the preferred stock 
will be closed June 24, 1914, and reopen at 
10.00 A. M., July 2, 1914. 

O. CLEMENT SWENSON, Treasurer. 


CITY INVESTING COMPANY. 
165 Broadway, 
New York, June 24, 1914, 
The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of this 
company, payable at its office on July Ist, 
1914, to holders of preferred stock cf record 
on the books of the company at the close 
of business on June 26, 1914. 
FREDERIC J. HALLIDAY, Treasurer. 








Cumberland Telephone and 
Telegraph Company. 


Interest on First Mortgage Five Per Cent. 
Gold Bonds, secured by Sinking Fund, due 
January 1, 1918, of this Company, will be paid 
on or after July 1, 1914, upon presentation of 
Coupon No. 33 to the Fidelity & Columbia 
Trust Company, Louisville, Ky. 


J. M. B. HOXSEY. 





Cumberland Telephone and 
Telegraph Company 


Interest on First and General Mortgage 
Five Per Cent. Bonds of this Company, due 
1937, will be paid on or after July 1, 1914, upon 
presentation of Coupon No. 5 to the Colum- 
bia-Knickerbocker Trust Company, No. 60 
Broadway, New York, N. Y. : 


J. M. B. HOXSEY, Treasurer. 


Southern Bell Telephone and 
Telegraph Company 


Interest on Thirty-Year 
Sinking Fund Gold Bonds ot this Company, 
due 1941, will be paid on and after July 1, 
1914, upon presentation of Coupon No. 7 to 
the Bankers Trust Company, No. 16 Wall 

, » 2 





First Mortgage 





Street, New York, N. 
J. M. B. HOXSEY, Treasurer. 
OFFICE O} 


MONONGAHELA VALLEY TRACTION CO. 
Fairmont, W. Va., June 23, 1914. 


The Board of Directors has declared a 
dividend of One and One-half Per Cent. 
(14%) on its Common Capital Stock, pay- 
able July Ist, 1914, to the holders of record 


at the close of business June 26th, 1914 
rhe transfer will be 


o'clock P. M., 26th, 1914, 


closed at 3 


and will be 


re-opened at 10 o’clock A. M., July 2nd, 1914. 
Dividend checks will be mailed. 
WALTON MILLER, Treasurer. 


St. Louis & San Francisco Railroad Co. 


To Holders of 4% Refunding Mortgage Gold Bonds —— 
Due July 1, 1951: 


The Receivers have now operated the property for over a year and no reorganizat 
has as yet been agreed upon. They inform us that the earnings have been largely ~~ ome 
of the amount needed to pay interest on the 4% Refunding Bonds and all charges prior t ereto, 
including rentals on leased property, but that they have been applied to the physical ire habili 
tation of the property, the payment of car trusts and to other capital purposes. I 
objecting to the issue of further Receivers’ certificates has denied the application 


ion plan 





July 1 interest, and the junior interests in the property, to whom has been offered the opp¢ 
tunity to pay such interest, have failed to provide the necessary money. 
rhe undersigned Committee, which was formed early in June, 1913, an 1 which has since kept 


in close touch with the Receivership and its affairs, has for over a year deemed it unnecessar 
to call for a deposit of bonds, but it is now of the opinion that the rights and inter¢ sts of 
bondholders can only be adequately safeguarded by an immediate deposit thereof. The period 
of grace in the Deed of Trust securing the Refunding Bonds is three months, after which the 
principal of the bonds may be declared due under the terms of the Trust. 

Bonds may be deposited with the Depositaries named in the Deposit Agreement, viz., CEN- 
TRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, in the City of New York; MISSSIS- 
SIPPI VALLEY TRUST COMPANY, in St. Louis, Missouri; BERLINER HANDELS-GESELL- 
SCHAFT, in Berlin, Germany; and ASSOCIATE CASSA, in Amsterdam, Holland. Bonds in 





coupon form must be accompanied by the coupon maturing July 1, 1914. Bon ls in re gistered 
form and registered coupon bonds must be accompanied by transfer executed by the registered 
owner or his attorney duly authorized. Certificates of Deposit will be issued by the Depos- 


itaries for the bonds respectively deposited with them. In due course, application will be mad 
for listing the certificates issued in New York on the New York Stock Exchange. 

The Committee, in accordance with the provisions in that respect contained in the Deposit 
Agreement, has arranged to purchase the coupons and claims for registered bond interest duc 
July 1, 1914, appertaining to the.deposited Refunding Bonds, and Central Trust Company of 
New York, and Mississippi Valley Trust Company, Berliner Handels-Gesellschaft, Berlin, and 
Associate Cassa, Amsterdam, on behalf of said frust Company, will accordingly be prepared 
to pay depositors for their coupons upon depositors filing properly executed certificates in the 
form required by the United States Income Tax Law and the regulations of the Internal Reve 
nue Department. 
from the Depositaries, 
information application may 


obtained 
further 


Copies of the Deposit Agreement may be 
members or Secretary of the Committee. For 
to the Chairman or Secretary of the Committee. 

The Receivers are unanimously of the opinion that the Refunding Bonds are amply 
secured, and in order that this security may remain unimpaired the Committee urges prompt 
action on the part of the bondholders. This Committee will neither adopt nor approve any 
plan of reorganization that, as a condition of participation therein, requires the expenses ot the 
Committee to be paid by an assessment upon the Refunding Bonds. 


be made 


Dated, New York, June 23, 1914. 
FREDERICK STRAUSS, Chairman, 
Of J. & W. Seligman & Company 
J. N. WALLACE, 
President, Central Trust Co. of New York 
ALEXANDER J. HEMPHILL, 
President, Guaranty Trust Co. of New York 
EDWIN G. MERRILL, 
President, Union Trust Co. of New York. 
HARRY BRONNER, 
Of Hallgarten & Company. 
Cc. W. COX, 
JOLINE, LARKIN & RATHBONE, Of Robert Winthrop & Company. 


BRECKINRIDGE JONES, 


President, Mississippi Valley Trust Co., St. Louis 


Counsel. 
CHARLES E. SIGLER, Secretary, 


54 Wall Street, New York City. Committee. 





DIVIDENDS 


UNION PACIFIC RAILROAD CO- 


June 24th, 1914. 
nee ; . ; Extra Dividend on Common Stock. 

The Board of Directors has this day de- The date of payment of the extra dividend 
clared a dividend of One and One-quarter on the common capital stock of this Com 
(1%) Per Cent. on the Preferred Stock, pay- pany, declared on January 8, 1914, has been 
able July 25th, 1914, to stockholders of record postponed from July 1 to July 20, 1914, sub 
at the close of business July 15th, 1914. ject to such further postponements as shall 

F. J. LeMOYNE, Secretary. be deemed necessary or advisable, by reason 


DIVIDENDS 
PITTSBURGH COAL COMPANY. 
’ 





Pittsburgh, Pa., 





of litigation. 
UNION PACIFIC RAILROAD 
165 Broadway, FREDERIC V. S. 
New York, N. Y” 

June 23, 1914. 


COMPANY, 
CROSBY, 


Treasurer. 


United Gas & Electric Company 
61 Broadway, New York 
June 25th, 1914. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
Two and One-half Per Cent. (24%) on the 
outstanding preferred capital stock of this 
company, payable July 15th, 1914, to stock- Year Debenture 5% Bonds, due July Ist next 
holders of record June 30th, 1914. will be paid on July Ist upon presentation at 
Dividend checks will be mailed. the Company’s office, Room 1408 Trinity 





United States Realty & Improvement Co. 
111 Broadway, New York, June 26th, 1914. 
The coupons on this Company’s Twenty 











When 


writing advertisers, tell them you are a 


H. J. PRITCHARD, Treasurer. Building. 
" _ B. M. FELLOWS, Treasurer. 
United Light & 
. 
Railways Company The Board of Directors of the United States 
Rubber Company has this day declared from 


Portland Maine its net profits a quarterly dividend of Two 
zs ? ' Per Cent. (2%) on the First Preferred Stock, 
Grand Rapids Chicago 


a quarterly dividend of One and One-half Per 
Preferred Stock Dividend No. 15 





UNITED STATES RUBBER COMPANY. 
1790 Broadway, New York, cone 25th, 1914. 


Per Cent. (14%) on the Common Stock of the 
Company, to stockholders of record at 3 P. 

have 

usual dividend of 114% on the First Preferred Ww 

Stock, 34 of 1% on the Second Preferred 


Cent. (1%%) on the Second Preferred Stock, 

Common Stock Dividend No. 6 0 
M., on Wednesday, July 15th, 1914, payable 
without closing of the Transfer B ] 

Stock, and 1% on the Common Stock, payable 

July Ist, 1914, to Stockholders of record at 


and a quarterly dividend of One and One-Half 
The Board of Directors declared the ks, July 
3lst, 1914, 
June 15th, 1914. 


. G. PARSONS, Tre irer. 





ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


the close of business, 3 P. M., 


Benjamin C. Robinson, Secretary. 


June 15, 1914. THE FINANCIAL WORLD 








| Please Mention THE FINANCIAL WORLD |] 18 Broadway New York 











subscriber to The Financial World. 
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HENRY L. DOHERTY & COMPANY 


BANKERS 
SIXTY WALL STREET, NEW YORK 


AMONG THE COMPANIES 
IN WHOSE SECURITIES WE ARE INTERESTED 
ARE THE FOLLOWING: 


Cities Service Company 
Denver Gas and Electric Light Co. 
Electric Bond Deposit Co. 
Empire District Electric Co. 
Gas and Electric Securities Co. 
Gas Securities Company 
Lincoln Gas and Electric Light Co. 
Massillon Electric and Gas Co. 
Meridian Light and Railway Co. 
Ozark Power and Water Co. 
Toledo Traction, Light and Power Co. 





WE HAVE FOR FREE DISTRIBUTION A GROUP OF CHARTS OF NOTABLE INTEREST TO INVESTORS 
EXHIBITING THE VALUE OF GAS AND ELECTRIC SECURITIES COMPARED WITH OTHER INVESTMENTS. 
THE PLATE BELOW SHOWS SOME IMPORTANT RECEIVERSHIP HISTORY FOR THE PAST THIRTY YEARS. 
NOTE THAT THE SAFEST SECURITIES ARE ENJOYING THE LARGEST NET EARNINGS. 





NET EARNINGS AND RECEIVERSHIP RISKS 
PER $100 rsd OUTSTANDING SECURITIES. 
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CITIES SERVICE COMPANY 


») 
Q th 


SUBSIDIARIES AND COMMUNITIES SERVED 


Alliance Gas & Power Company 
Ailiance, O. 


Amarillo Street Railway Company 
Amarillo, ‘lexas 


Arkansas Valley Gas Company 
Arkansas City, Kansas 


Athens Railway & Electric Company 
Athens, Georgia 


Bartlesville Gas & Oil Company 
Bartlesville, Okla. 


Bartlesville Interurban Railway Co. 
Bartlesville and Dewey, Oklahoma 


Bristol Gas & Electric Company 
Bristol, Va.—Tenn, 


Brash Electric Company 
Galveston, Texas 


Buckeye State Gas & Fuel Co. 
Pipe line & field company in Ohio 


Citizens Gas, Electric & Heating Co. 
Mt. Vernon, Ill. 


City Light & Traction Company 
Sedalia, Mo. 


City Light & Water Company 
Amarulo, Texas 


Columbus Natural Gas Company 
Sells wholesale to Columbus, O., has 
local franchises at Pataskala and 
Reynoldsburg. 


Coshocton Gas Company 
Coshocton, Ohio 


Cumberland & Westernport Electric 
Railway Company 
Cumberland, Md., and 7 other com- 
munities 


Danbury & Bethel Gas & Electric 
Light Company* 
Danbury, rookfield and _ Bethel, 
Conn. 
Denver Gas & Electric Light Co. 
Denver, Colo., and 6 other com- 
munities 


Dominion Gas Company 
Hamilton, Branford, Galt. St. Cath- 
erines, Woodstock and 45 other com- 
munities in Ontario. 


Durham Traction Company 
Durham, N. C. 


Elyria & Lorain Electric properties 


Elyria and Lorain, Ohio 
—_ 


Empire District Electric Company 
Serves, with its subsidiaries, Joplin, 
Webb City, Carterville, Carthage, 
Missouri and ten other communities 
in Missouri and Kansas. 


Empire Gas & Fuel Company 
Owns a number of field properties 
in Oklahoma. 


Glenwood Natural Gas Co., Ltd. 
Field Company in Ontario 
Hattiesburg Traction Company 
subsidiary of Meridian Lt. & Ry. 
Co., serves Hattiesburg, Miss. 


Knoxville Gas Company 
Knoxvilie and Park, Tenn, 


Mansfield Gas Light Co. 
Mansfield, O. 


Manufacturers Natural Gas Co. 
Pipe Line Company in Ontario 
Massillon Electric & Gas Co, 
Massillon, O., and four other com- 
munities 
Medina Gas & Fuel Company 
Medina, O., and 7 other communities 
Meridian Light & Railway Co. 
Meridian, Miss, 
Neosho Electric Light Co. 
Neosho, Mo. 
Producers Natural Gas Co., Ltd. 
Field Company in Ontario 
Quapaw Gas Company 
Sells wholesale to communities in 
Okla. and Mo. 
Reserve Gas Company 
ield Company in Oklahoma 


St. Joseph Railway, Light, Heat & 
Power Co, 

St. Joseph and Savannah, Mo. 

Salina Light, Power & Gas Co. 
Salina, Kansas 
Southern Ontario Gas Company, Ltd. 
Pipe Line Company, but also has 
local franchises in Aldborough, Dun- 

wich, Harwich & Raleigh, Ont. 

Southwestern Okla. Gas & Fuel Co. 
Pipe Line Company in Oklahoma 

Spokane Gas & Fuel Company* 
Spokane, Wash. 


Toledo Traction, Light & Power Co. 

Holding Company for the following: 
Toledo Railways & Light Company 
Toledo, Ottawa Beach & Nor. Ry.Co. 
Toledo & Western Railroad Co. 
Maumee Valley Ry. & Light Co. 
Adrian Street Railway Company 
Toledo Beach Co. 

Population served includes Toledo, 

O., and eleven other communities in 

Ohio and Michigan. 


Trumbull Public Service Company 
Warren and Niles, O., and five other 
communities. 

United Water, Gas & Electric Co. 
Hutchinson and Nickerson, Kansas. 

Waines & Root Gas Co., Ltd. 

Field and pipe line company in On- 
tario 

Washita Gas & Fuel Co. 

Field Company in Oklahoma 

Watauga Power Company . 
Hydro-elec. generating company in 
Tenn. 

Western Distributing Co. 

Twenty communities in Kansas 

Western Okla. Gas & Fuel Co. 

Duncan and Marlow, Okla. 
Wichita Natural Gas Co. 
Sells wholesale to Wichita, Newton, 
Winfield and Wellington, Kansas 
Wichita Pipe Line Company 
Cherryvale and lola, Kansas 


*Cities Service Company has contract to acquire all of the common stock, 





DIVIDENDS ON BOTH CLASSES OF STOCK ARE PAID MONTHLY ON THE FIRST OF EACH 
MONTH, TO HOLDERS OF RECORD ON THE 15TH OF THE PRECEDING MONTH. STATEMENTS 
OF EARNINGS ARE MAILED TO STOCKHOLDERS WITH MONTHLY DIVIDEND CHECKS, THUS 
KEEPING THEM CONSTANTLY ADVISED OF THE COMPANY’S PROGRESS. 

THE COMPANY’S PREFERRED SHARES ARE LISTED ON THE LONDON STOCK EXCHANGE, 
ON THE BELFAST, BIRMINGHAM, BRADFORD, LEEDS AND MANCHESTER EXCHANGES, AND ARE 


NOW BEING LISTED IN AMSTERDAM. 
GREAT BRITAIN AND CONTINENTAL EUROPE, 


THERE ARE SEVERAL THOUSAND STOCKHOLDERS IN 
A LONDON OFFICE OF THE COMPANY WILL BE 


OPENED AND LONDON DIRECTORS WILL BE ADDED TO THE BOARD. 


THE COMPANY’S STOCKS ARE LISTED ON THE STOCK EXCHANGES IN’ CINCINNATI, 
COLUMBUS, CLEVELAND, DETROIT, INDIANAPOLIS, LOUISVILLE, MINNEAPOLIS, ST. LOUIS AND 


TOLEDO. 


BROKERS AND INVESTMENT BANKERS IN NEW YORK, BOSTON, PROVIDENCE, NEW HAVEN, 














PHILADELPHIA, BALTIMORE, BUFFALO, CHICAGO, GRAND RAPIDS, ST. PAUL, KANSAS CITY, 
DENVER AND OTHER CITIES, ARE ALSO FAMILIAR WITH THE COMPANY’S RECORD, AND THE 
QUOTATIONS FOR ITS STOCKS ARE PUBLISHED IN THE MARKET REPORTS OF THE NEWSPAPERS 
OF THESE CITIES. 





SEE PAGE 48 FOR EARNINGS, STATEMENTS, ETC, 





HENRY L. DOHERTY & COMPANY 


FISCAL AGENTS 
SIXTY WALL STREET, NEW YORK 


























